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icb police -launched an 
e search for -the 119 
paintings which were 
ver .the weekend from 
is des Papes at Avignon, 
estimated their overall 
between £2m. and. £3m- 
-two pictures, which 
her out of reach of the 
or too big to remove 
ere left on the wails of 
?um where the works of 
Pablo Picasso had .been 
I since 1973.. 
night police admitted 
I few clues. Back Page 

>ention tries 
n in Ulster 

i Ireland's politicians 
begin another- effort 
be political compromise 
•uld bring power back to 
t. To-morrow, Constitu- 
mventiun members meet 
pt Tor a second lime to 
reenierit. Editorial Cem- 
gv 20. In Londonderry, 
-orisional IRA corn- 
ed the fourth anniver- 
Bloody Sunday with a 
r about 2.000 people. • 
ndon. fonr people were 
with threatening be- 
foilowing a clash at 
J‘s Busb between police 
iionstrators caUinc for 
itbdrawal from Northern 


disrupts- . 
arloo trains 

services into Waterloo 
Surrey and north-weAt 
ire will be disrupted to- 
an unofficial IM-hour 
y drivers from .Guitdfordr, 
m -l unction and Famhara 
About 90 drivers were 
i «o jmn the stoppage, 
is connected with re- 
:tion of work in the area.' 

A ‘meeting '•* 
resistance * 

IPL.Vs - offensive - Tin 
southern front is meet- 
resistance because South • 
troops were still defend- 
mbo. it was claimed in 
Page 17 

Gandhi acts- . 
adras- 

■'crc reported yesterday, 
started a crackdown on 
of the Provincial Drawi- 
oc # lion whose nibe-year 
« he south Indian slate .if 
;;adu (formerly. Madras) 

■ short over the week-end j 
{ tidenlial decree Pag* 17 

ispute .? 

fur J ohahnesson. fee-, 
istice Minister, answer- 
.’inns on Reykjavik/adio 
‘n. said his- personal 
.■as that there ye fa'" no 
no ground for / settle- 
' if the fishing* dispute. 
* .tors. Page 

ie Poland 

» j' ( at British Freeze has 
- m Poland and western 
ea l hennen -reported it 
to continue for the next 
s. To-day’s weather, 
c - 


> police and troops beat 
nils attack on a police 
school 40 miles s'outh- 
ucnos Aires. Page 17 

eslerday threatened to 
iis application for full 
jn of the Common 
■ago 17 

%n Lloyd, who- retires 
■r to-day, is to be chair- 
je appeal committee of 
in Year. : . 

a Nkomo. leader of the 
National Council, is' in 
■or lal)C5 on Rhodesia 
r. James Callaghan. 
Secretary. . 


-iff 


tusm 
revives 
—survey 

• INDUSTRY does sot expect 
the. rate of price increases to fall 
below 15 per cent through 1979, 
according to the FT monthly 
business opinion survey. How- 
ever. optimism has' revived.-^sd 
companies expect an- increase in 
purchases of outside, supplies 
later this year and some modest 
rebuilding of stock'levels. Back 
Page and Page 28 

• PHILLIPS AND DREW pre- 
deti a margin ally; .reflationary 
Budget, injecting about faOOm. 
into the economy.' in Its Febru- 
ary issue of economic forecasts. 
The stock broking Rrm .sees infla- 
tion moderating to per- cent, 
through 1977 and predict- a 
growth rate of . 2 per cent, in 
1976. Page 27 

• , SIR : ERIC DRAKE, the 
recently retired BP-/- chairman, 
has been appointed a director 
or the Eastern Asia Navigation 
.Company,, a ‘subsidiary, ,Qf. Mr. 
Y. K. Pao's World-Wide Shipping 
Group. Mr. John K Jamieson, 
former chief executive’ of JExxon. 
is to act as chief consultant to 
the group. Back-Page 

• UJC. SALES TO Rapida' reuse by 
nveri 90 ‘per cenn to 4210,8m. m 
1975. while Soviet .sales to the 
U.K. rose only 3.3 per cent, to 
£40S.4m. The . overall .trade 
deficit wirb Cozneeon countries 
was reduced - to - £10S.Sm. 
(£249-8m.) f with UJi. exports up 
at £5S4;7m. (£428.9m.> and im- 
ports -little changed at ifiDDin. 
t£678.7m.». Page 17 

• SOVIET UNION has issued 
official figures for the 1075 grain 

harvest, which -at 140&L tonnes 
was two-thirds of the target 
farmers were set by. the 

£100m. cute 
ordered lor 
civil service 

A «f>VERN31ENT has instructed 
all Its departments to reduce 
civil sen-ice expenditure by more 
than £100m. by April 1979. This 
is likely tn require the culling 
of more than 20,000 jobs. Back 

• KEY PROVISIONS of the 
Employment Protection Act 
covering statutory certification of 
trade unions and procedures for 
recognition 1 , claims, come into 
force to-day. . Back Page and 
Feature, Page 21 

• RAIL SERVICE cuts due to 
be introduced to-day have been 
postponed for a month because 
of the failure of British Rail and 
leading unions to reach detailed 
national agreement on an 
economy programme. Page 27 

• NALGO called for a national 
-conference of union leaders in 

April to. debate the union- 
Govemmeht relationship before 
the nevi stage of the pay policy 
. is decided. Page. 6 

• FORD craftsmen plan to po 
ahead with a work-to-rule from 
next Monday. The 4^00 mem- 
bers of the- unofficial Ford 
National Skilled Committee want 
belter representation on the 
"company's negotiating machi 
nery. . Page 6 

North Sea oil 
sthek issue 

• LASMO AND SCOT plan 
respective slock issaes- ro raise 
£73.1m. net to finance develop- 
ment of North Sea- oil reserves. 
Ptfge 22 and Lex 

• -ESSO has told the Irish 
. Govermoem . .that , .oil . and . gas 

were found in two wells it 
drilled in 1973 and 1974 off the 
County Cork coas v although. they 

could not be described as com- 
mercial finds. Esso will drill 
another, .well ob the site in. the 
summer.. 

• U’l claims to have doubled 
its share In the’ European nylon 
market Tor the carpet industry 
in the past three sears and'tp 
have established itself 'as the 
biggest supplier in 1975 with 9 

.per. cent, of iota! '.sales. TheJ 
company says it has strong posi 
lions in West Germany and 
Belgium. . Page . 4 - 




workers 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

A surprise intervention, in the -Scottish car workers’ strike which has halted 
Chrysler’s Lin wood plant, thus jeopardising the Government’s £l62m. rescue 
deal, was made* yesterday by John Boyd, general secretary of the 
engineering union, who aceused the 5,000 strikers of taking “ ill-advised 
action.” 


Mr. Boyd, the Right-winger 
who until his recent election as 
AUEW general secretary was the 
Hnion’s Scottish Executive repre- 
sentative. said he thought, it was 
“ entirely wrong " of the men to 
strike when the Government, was 
atlempting to. rescue the com- 
pany's U.K. operation. 

“I don’t think the strike 
should continue." he said. “ In 
fact Jt should not have started 
and it should riot last a minute 
longer, bearing - in mind the 
compassionate interview of the 
Labour Government." 

His pica for a return to work 
came a day before a mass mceT- 
ng of Linwood workers which is 
expected to accept' a shop 
stewards' recommendation that 
the strike continue.. The mass 
meeting will he held loo early 
to be influenced by the new 
talks which have been arranged 
by Mr. JLm Mortimer, chairman 
of thr Advisory. Conciliation and 
Arbitrctirin Service. . between 
national union officials and 
senior company representatives 
in London this' afternoon. 

The Workers will be given a 
report on the deadlocked talks 
organised by ACAS in Glasgow 
at the weekend. Despite' their 
failure, the Linwood shop 
stewards' convener, Mr. John 


Carty, expressed optimism that 
the London negotiations could 
succeed. 

The strike has been caused by 
a dispute over payments to 
employees packing car parts. It 
involves 50 packers, who have 
been transferred .'to Linwood 
from a small subsidiary plant at 
Johnstone which is being closed, 
and a further 17 packers at the 
main Linwood plant. 

The company says that the 
men should, receive the John- 
stone plant pay rate. Tbe shop 
stewards are demanding that the 
payments should be based on 
agreed Linwood grades amount- 
ing fo £1 a week more. 


Escalated 


Last week Mr. Eric Varley, the 
Industry Secretary, warned that 
a . continuation of the strike 
might force the Government to 
withhold further payments to the 
company under the rescue deal 
concluded Just before Christmas. 
Tbe Government has made one 
payment of £12m. to cover the 
company's operating losses and 
is due to make a further £6m. 
payment later this month. . 

The strikers were also warned 
yesterday by Mr. Don Lander, 


Chrysler U.K. manaeing director, 
that., if tiiey did not return to 
work they would seriously im- 
peril the job security of 17.000 
other Chrysler employees in the 
Midlands. 

In a message to the Scottish 
employees Mr. Lander said he 
hoped they would vote for a 
return to work so that the matter 
could be settled by independent 
arbitration. “ The Linwood shop 
stewards have said they regard 
the issue as a trial of strength. 
Wo have not sought a confronta- 
tion." 

He added that a minor Issue 
bad escalated into a major dis- 
pute at a lime when the company 
needed eo-operaiion. Mr. Tom 
.Derby, the company's personnel 
director, said he doubted if the 
company could withstand a pro- 
longed strike. 

■Mr. Michael Heseltine. the 
Opposition spokesman on indus- 
try. said thta the credibility of 
the "Government in lLs dealings 
w'lh Chrysler had been badly 
damaged. The Government 
should stop fuiihrr aid in the 
company until ihe strike was 
settled. 

What, lias gone wrong at 
Linwood Page 27 


Maritime Fruit changes 
may hit U.K. shipyards 


Pressure 
on lira 
likely to 
continue 

BY DOMINICK J. COYLE. 


ROME, Feb. 1. 

THERE are indications of serious 
policy disagreements between 
the It aJi an Government and the 
Eaok of Italy over how to deal 
with the crisis, now in its 25th 
day. 

A protracted.'meeting here yes- 
terday between Sig. Emilio 
Colombo, the Treasury Minister 
and Prof. Paolo Baffi, the 
Governor of the Bank of Italy, 
supported by senior officials on 
both sides. Is understood to have 
resulted in no substantia! agree- 
ment either on short-term mone- 
tary policies or on the outline 
of an emergency economic 
programme. 

Meanwhile the Foreign Ex- 
change markets remain closed 
and the lira has effectively been 
devalued by 10 per cent, against 
the dollar. 

The prospect^ for forming a 
new Government and thus avoid- 
ing general elections, now 
depend in large measure on the 
Christian Democrats and the 
Socialists reaching early agree- 
ments on an economic pro- 
gramme. which would probably 
involve a sizeable measure of 
deficit financing and also the 
absence -of meaningful wage 
controls. 


First steps 


CHALLENGE TO ARIAS 



in Barcelona 


BY ROGER MATTHEWS 

RIOT POLICE and thousands 
of. demonstrators calling for 
a political amnesty • clashed 
repeatedly to-day in the centre of 
Barcelona. Spain's second largest 
city, - with cars being .dragged 
across main streets to form 
barricades and police using tear 
gas, rubber bullets, smoke bombs 
and baton charges to disperse the 
protesters. 

The running battles lasted 
nearly four hours and. brought 
city centre traffic to a standstill. 
Eye-witnesses reported that 
several people were injured, and 
at least two were taken to 
hospital. On several occasions 
mounted police charged groups 
of more than 1.000 demonstrators 
bitting out with their batons. 

The protest had been called 
by neighbourhood associations 
(formed to improve local condi- 
tions) whose request for a 
demonstration had earlier been 
denied by the civil governor. 
Despite this nearly 10,000 
gathered outside the law courts at 
10.30 and large forces of police 
in full riot gear moved swiftly 
into action. 

Tbe demonstrators persistently 
regrouped with thousands more 
joining in throughout the centre 
of tbe town. Observers said it 
was the bigeest demonstration 
seen in Barcelona for decades 
with motorists gening out of their 
cars to applaud and other people 
waving while handkerchiefs from 
Lhe balconies of their flats. 

Local Spanish journalists esti- 


' MADRID, Feb. t; 

mated that between 15.000 and 
20,000 demonstrators took parL 
One reported that apart from 
barricades formed by cars, iron 
grilles set into the pavement 
wore torn up and laid across the 
streets. 

Shouts of “Amnesty and 
liberty" changed to “Police 
assassins " as volleys of tear t^as 
and smoke bombs were launched 
at the demonstrators. Extra 
police reinforcements had to be 
rushed in when, after two hours, 
there was no sign of peace 
returning to the city centre. ■ 

Among those hurl was Father 
Xirinqchs. a candidate for last 
year's Nobel Peace Prize, who 
for several weeks has been 
attempting to maintain a vigil 
outside the main Barcelona 
prison to back up demands fnr 
a full political amnesty. 

In Madrid, Sr. Carlos Arias, 
the Prime Minister, is to head an 
IS-raao commission to advise cn 
the constitutional reforms hinted 
at in his major policy speech I ant 
week. The members arc drawn 
equally from the Cabinet and the 
National Movement lhe coun- 
try's only permitted organisation 
that brings together the roam 
forces which supported General 
Franco during tbe Civil War. 

It seems tbe Commission's role 
will be to elaborate in detail 
tbe broad ideas expressed in 
Sr. Arias's speech. Only four 
members of the Commission 
have in the past expressed Lhe 
Continued on Back Page 
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BY GUY Of lONQUIERES 

MARITIME FRUIT .CARRIERS, 
the Israeli-Amencan shipping 
concern that has major orders 
placed With British shipyards; is 
making - major changes in its 
management structure and 
operations .as part of.a continu- 
ing effort to solve its financial 
difficulties. ^ 

Captain Mila Brendr and .Mr. 
Yaacov Meridor. the two Israelis 
who. founded MFC, havfe resigned 
as joint managing directors and 
will play no further ‘executive 
role in the company's affairs. But 
tiiey will remain on the Board 
an'd' continue to own a '(substan- 
tial portion of MFC’s 1 eq'pity. 

Swan Hunter link 

.CapL Brener and Mr. Meridor 
were instrumental in setting up 
Swan Maritime, in whidh Swan 
Hunter has a 25 per cent, stake, 
and which has options for 13 
tankers still outstanding with 
Sw^ns, If these orders are not 
corflfirmed by MFC's new manage- 
ment,' job 1 prospects. .Jor Swan 
Hunter’s 24,000 workers on the 
Tyne Vill be seriously affected. 
In addition MFC has, through a 
subsidiary, firm orders with Har- 
1 and and Wolff, Belfast, for three 
larger tankers and with Scott 
Lithgow. the Clydeside ship- 
buHders, for Iwo large tankers. 

'Mr. H. Struve Hensel, a .promi- 
n^pt New York lawyer, has been 
nwped managing director and 
chief executive .officer. MFC's 
hew chairman is Mr.. Ira Guilden. 
an. American banker and indus- 


iSU&ORK. Feb.' L 


trialist who has agreed to provide 
lhe company with a substantial 
but unspecified amount of new 
long-term financing. 

Capt. Brener and Mr. Meridor 
agreed to surrender voting con- 
trol over their shares to Mr. 
Hensel and M. Guilden. The two 
former managing directors own. 
directly and indirectly, about 38 
per cent of MFC's equity. The 
rest is widely distributed among 
American shareholders. 

The company also said that it 
was taking immediate steps to 
move its headquarters and opera- 
tions to London, and hopld -that 
this would result in “significant 
cast . savings and substantially 
improved operating efficiency.” 

The accounting firm of Price 
Waterhouse has been retained to 
prepare a comprehensive system 
of financial controls. ; •• - 

MFC is incorporated in Israel. 
Its shares are traded :oii tbe 
over-th encounter market; in the 
U.S. It has- an office in New 
York. ' .Serious consideration, it 
is understood, is being given to 
reincorporating the", company 
outside IsraeL possibly in 
Panama, in the near future. 

The decisions- announced 
to-day seem to have be^n taken. 
Very recently, and corpe at a 
moment when MFC is. trying to 
renegotiate the terms, of its 
debt with bansk in the U.S. and 
Europe. Last week it said that 
it hoped to cod elude within two 
or three weeks an agreement 
that would extend the term of 
most of ' its bank debt to ten 
years, from four at present 


On the Swa nMaritime orders 
Mr. Hensel said that be had not 
yet had discussions with Swan 
Hunter, but indicated that Ihe 
maLter would command a hisb 
priority after the -bank negotia- 
tions have been completed. He 
will fly to London soon, and 
plans to spend much of his time 
in Britain in his new capacity 
as operatin shea dof MFC. 

Mr. Hensel said that a major 
reason for moving MFC's head- 
quarters to London was that 
most of the company's fleet or 40 
refrigerated vessels (reefers) 
were registered under the British 
and West German flags, and that 
conducting the company'.- opera- 
tions from a European base 
would simplify administration. 

Tanker snags 

Ail the 40 "reefers" are char- 
tered out and provide the bulk 
of MFC's income, but it is 
saddled with difficulties in Ihe 
tanker field, where -only one of 
the six tankers it owns is earn- 
ing money on charter, and its 
hopes of profitably selling iis 
tankers on order have plum- 
meted with the world tanker 
surplus. 

L. Daniel writes from Tel Aviv: 
An MFC Board member here is 
trying to find Israeli purchasers 
for eight reefers belonging to the 
company, flying the Israeli flag 
and operating under a ten-year 
charter for a Swedish company 
on -what are described as very 
profitable terms. The eight 
vessels are valued at $50m. 


The Bank of Italy, however, is | 
armiina privately than at im : i 
mediate reduction in the overall i 
level of Government spending 
and strict limits on wage rises 
this year are now prerequisites 
Tor tackling the present 
I economic crisis and fnr defend- 
inn the lira at something around 
its present level on the free 
I market. 

I Professor F.affi's case- is being 
I reinforced strongly hj the lnrer- 

1 national Monmary Fund, which 
.has been asked by Sig. Moro's 
j caretaker government for p 
i further standby credit of $S30»n. 
.as pari of ah international sup- 
; port package in defence of the 
j lira and Italy's depleted reserves. 

A further run on the lira 
is . feared to-mnrrnw. mainly 
became or the absence of any 
concrete proposals to resolve the 
crisis. There is also believed, tn 
be a sizeable hacking of major 
import hills awaiting payment 
and due finally before the end 
of this week, involving inevit- 
| ably a heavy demand for foreign 
I exchange. 

I The difficult task of trying to ! 
I agree an economic programme i 
, between the Christian Democrats I 
I and lhe Socialists was banded 1 
j over yesterday to economists. in j 
the respective parties, and their 
discussions and negotiations con- 
tinued in. private throughout the 
week-en^L 


Zambians confirm 
FT man is held 


BY BRIDGET BLOOM 

THE ZAMBIAN Government 
has confirmed that Mr. Stewart 
Dal by. (hr Financial Times 
correspondent in Southern 
Africa, is held hy the Zambian 
police in Lusaka. 

Ife ts being held Ruder ihe' 
full' slate of emergency regula- 
tions ini rod need Iasi week. But 
no explanation for his three- 
day detention has been sited. 

Sir. Dalhy, together uilh Sir. 
Bruce Loudon, tile Daily Tele- 
graph correspondent, were first 
questioned by tile police on 
Thursday evening. At X a.m. 
on Friday, both men reported, 
as requested, to the central 
police station in Lnsaka. 

In a telephone inleniew 
from the Zambian capital yes- 
terday Mr. Aaron Milner, the 
Zambian Minister of Pome 
Affairs, confirmed that the two 
journalists were held under 
emergency regulations. Be 
declined to say, what charges, 
if any, had been or might be 
made against. them. 

Mr. Milner said that the 
police were' carrying out “ rer- 


tain investigations.'' 

Meanwhile the British High 
Commission In Lusaka has 
expressed concern at the con- 
tinued detention of the two 
men. It is understood that the 
British Consul hied to gain 
access to them over the week- 
end. hut was told (hat he must 
apply to-day to the Home 
Affairs Ministry through the 
Ministry of Foreign Affairs for 
permission lo visit them. 

In London the Foreign. 
Office said that it had bren 
unable to discover from the 
Zambian Government the 
reasons why the iwo 
journalists were being held. 

• Mrs. Doris Ciiffe. wife of 
the British lecturer at the 
University of Zambia. Dr. 
Lionel Ciiffe, detained at Lhe 
weekend, said she had been 
givpn a ropy of Ihe Detention 
Order .which said Mr. Ciiffe 
could be hPld without charge 
or trial for 28 days pending 
decision to determine whether 
a farther order would he made 
against him. 


Row looms between U.K. and 
Italy over EEC nuclear project 


BY DAVID FISHLOCIt, SCIENCE EDITOR 


A;?&LrnCAL row is blowing-up 
Bffiween Britain and Italy over 
the . siting of one of the most 
adyentnrcpjs "high-technology pro- 
; j®ts. ever.gonceived in Europe. 
v-TtMit aimed at keeping the 
, EEC abreast of developments in 
pantrolled thermonuclear fusion 
•.as--’ a - prospective source of 
;ei»rgy for lhe 2jst century. 

Tfee Italian Government is' 
seeking ah urgent meeting at 
uijtislerial level with Britain to 
press its case for locating the 
£7 Dol-.JET project in Italy, 
rather- than, in the TJJv 
\ 4h :■ ' strongly opposing the 
Italian * proposition, British 
fidten lists argue that' to locate the 
project .in Italy - would unneces* 
sirily 'increase the risk of failure 
tor' a veTy. -ambitious scheme. 

-If -successful, the JET (Joiat 
European Torus-) project could 
taRe Europe a big step nearer to 
nuclear fusion reactors, tn which 
H-bomb reactions are tamed to 
generate electricity. 

''UlK. officials will brief Mr.. 
Anthony Wedgwood Benn, Secre- 
tary: for. Energy, early this .week 
On the. British case for locating 
JET; at' Culham, near Oxford, 
closeto one of the world’s fading 
centres- of. nuclear fusion 
researc h.- .- 

■ ' The JET. project ia' scheduled 


io.be discussed at. the Council- 
or Ministers meeting in Brussels 
in three weeks. 

■ Rebore then, .however. Dr. 
Mario Pedini, .the . Italian. 
Minister for Co-ordination of 
Research and Technology, wants 
bilateral discussions with Mr. 
Benn. . r . 

He hopes to persuade tbe 
British Minister that, in choosing 
-the scientific centre at lspra, in 
Northern Italy, as the vute for 
JET, the EEC has acted in the 
best long-term interests of the 
Community. 

Dr. Pedini says there is a par- 
ticular psychological importance 
in establishing, that JET is truly 
an EEC project It should there- 
fore be located at its premier 
research centre. 

Although, the Italian Govern- 
ment has failed to persuade ihe . 
EEC that it. should fund the 
entire five-year, £70ra. project, 
the Community has accepted' 
responsibility for 80 per cent, 
of the . cost The balance is to 
be found by participating 
nations, primarily the host 
nations.. 

In an interview in Rome last 
week. D r. P edini pointed out 
that, if JET piTived a success, 
there would be at least two. 
further ■ major • experimental 
fusion projerts-^which could be 


-located elsewhere . in Europe- 
before anyone would be in a 
position to design a nuclear 
fusion reactor. 

— JET has been designed by ao 
. international team, of 57, led by 
the French fusion physicist. Dr. 
P. . H. Rebut, working at the 
Culham Laboratory of the U.K. 
Atom Energy Authority. 

It is essentially, a giant electro- 
magnet. shaped like a ring 
doughnut, designed to act as a 
“bottle" for electrified gas at 
extremely high temperatures and 
pressures. 

Dr. Walter Marshall, chief 
scientific adviser,, to Mr. Benn, 
said yesterday that,, although the 
JET design was very, ambitious 
he was satisfied that it could be 
made to work. 

But experience had taught 
scientists that vcjy difficult tech- 
nical projects always ran into 
serious difficulties at some stage 
and required large technological 
resources if they were to get out 
of trouble again, be said. 

He firmly believes that, 
although the Germans, French 
and Belgians’ have alsn offered 
sites for JET. the one which 
could command . the strongest 
and most experienced resources 
was one close to the - Culham 
Laboratory. 
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THE WEEK IN THE COURTS 


Foreign limitations to 
English jurisdiction 


LAWN TCNNIS BY JOHN BARRETT** RUGBY UNION 


Fina ncial Times Montoy Frfrnaiy 

' BY PETER ft 


Borg meets Connors 6 Aut0Hiat011S 9 bring b&C 


in U.S. pro final 


' BY JUSTINIAN 

/THE FOUNDATION of a court’s 

- jurisdiction to try any case is 
primarily physical power. Can 
the coart bring, a defendant to 
court? 

Once the court has asserted 
its power by service of process 
upon the defendant personally, 
it remains competent to deal 
with the case even if he does 
not turn up at the trial. 

But what if. ..the potential 
defendant is not resident in this 
country and not physically 
amenable to the court’s jurisdic- 
nan? when and how can an 
. English court nevertheless exer- 
cise its jurisdiction over him ? 

These are perennial questions 
rhat are revived by a recent 
appeal before the House of 
, Lords in Derby and Go. Ltd. v. 
Larsson. 

It Is a principle, of inter- 
national law that the courts of 
any country will not as a general 
rule, seek to exercise Jurisdiction 
over persons resident abroad. 

This principle has to be recon- 
ciled with the competing Interest 
that. In legal proceedings in this 
country, everybody should be 
before the court as required, so 
that justice may be done. 

Classic case 

The classic case is where an 
. . action has been Parted against 
a person duly served with a writ 
in England and it is desired to 
add another defendant to the 
proceedings who resides abroad. 

The English rule is that the 
court may assume jurisdiction 
against a person out of England 

• if he Is a necessary or proper 
party to the action tvjgun by the 
writ being properly brought 
against a person in England. 

H can be seen that this rule 
' does not apply where both pros- 
■ pective defendants to the English 

• proceedings are out of England. 
' And. even if one of the two 
--potential defendants resident 

abroad voluntarily submits to the 
jurisdiction of the English court, 

1 that does not mean that tie other 
defendant can be banled before 
the English courts. 

In a case in the House of Lords 

• «0 years ago* it was held that 

- the fact that one defendant 
waived his- right to contend that 
The action against him was not 
properly brought did not deprive 
the other of exercising his right 
not to be sued in England. 

i In the recent case the Law 
Lords were invited to reconsider 
rfaat decision; in the event it was 
unnecessary, and the decision 
stands. 

Derby and Co. are London 
commodity brokers who had 
dealings in metals with a 
Swedish company. A .dispute 
' arose between the two com- 
panies. each claiming that the 
other owed it money. 

The difference in view 
depended on ' whether the 


Swedish company was party to 
certain dealings in zinc that had 
resulted in substantial loss. 

The English company contended 
that the Swedes were a party 
to the contracts thro ugh their 
agent, a Ur. Larsson. 

The Swedes retorted that Mr. 
Larsson was not their agent, but 
that be was acting in his own 
capacity, and proceeded to sue 
the English company in England 
for moneys due, on the basis 
that the zinc -dealings were none 
of their concern. 

The English company defended 
the proceedings and counter- 
claimed against the Swedes for 
moneys due os the basis that 
Hr. Laxs8o& was the Swedes* 
agent 

■ Now cornea the rub. -The 
English company wanted to join 
Mr. Larsson as a co-defendant 
to its counterclaim, by asserting 
alternatively that he was either 
in breach of his warranty of 
authority or was personally 
liable. 

But Hr. Larsson, too, was resi- 
dent in Sweden, and service of 
the counterclaim out of the 
jurisdiction was necessary. 

Did the -rule in the 1916 case 
bold good for Mr. Larsson, so as 
to allow him to avoid being sued 
in England? The Court of 
Appeal thought that Mr. Larsson 
was immune from being served 
with proceedings. The House of 
Lords disagreed. 

The Court of Appeal's approach 
was this: the bringing of the 
proceedings by writ in England 
was constituted by the fact that 
the Swedish company voluntarily 
submitted to the jurisdiction of 
the English court and that 
voluntary submission could not 
prejudice Mr. Larsson. 

The House of Lords, on the 
other hand, said that that 
approach was to misunderstand 
the 1916 decision. There is a 
radical distinction between a 
defendant voluntarily submitting 
to the English court’s jurisdic- 
tion. in the sense of waiving a 
right to assert non-compliance 
with the rules of procedure for 
issuing writs, and a case where 
the foreigner, by setting in 
motion the court's process 
(namely bringing an action him- 
self which he could not bring 
elsewhere) lays himself open- 


in a senBe Involuntarily— to the 
risk of a counterclaim: which is 
precisely what happened in the 
Swedish case- 

Thus, by Its initiation of the 
English proceedings and inviting 
retaliation by the English com- 
pany, the Swedish company 
deprived Hr- Larsson of his 
right otherwise to ignore the 
English court 

One further point. The Eng- 
lish court in such cases is 
required to consider whether an 
action, involving service out of 
the jurisdiction on one defen- 
dant, has been “ properly 
brought ” against the other 
defendant. . 

Those words might be thought 
to have been inserted into the 
Roles of Coart for the protection 
of persons abroad, on the 
grounds that It is a serious 
matter to expose a foreigner, 
who owes no allegiance here, to 
the inconvenience and annoy- 
ance of having his rights con- 
tested in this country. 

After all, an action should 
not be brought against a defen- 
dant who is a mere dummy, a 
subordinate defendant to the 
person abroad, so as to make Che 
latter amenable to the English 
jurisdiction. 

But Lord Dllhorae doubted 
very much whether the court had 
to consider the good faith of the 
party bringing the action. 

He thought that “ properly 
brought” meant no more than 
an action brought in compliance 
with the rules, and did not in- 
volve an inquiry into the purpose 
of the action before the trial oF 
the action. 

All that may not matter 
because, even when the stipu- 
lated limitations on service out 
of the jurisdiction have been 
satisfied, the court still has a 
discretion not to allow service 
of its writ abroad. 

A judge will always exercise 
this discretion mindful of the 
competing principles of inter- 
national law and of justice and 
convenience to commercial men 
seeking a resolution of their 
disputes. 

* John Russell and Co. Ltd. u 
Cayzer Irvine and Go. Ltd. 
[1916] 2 A.C. 298. 


IT "WAS *11 happening on the 
tennis front yesterday. At the 
Spectrum the semi-finals of the 
$115,000 US. professional indoor 
championships in front of record 
crowds gave ns the final forecast 
by the original seeding— Jimmy 
Connors, the left-handed Ameri-. 
can who is the top seed, versus 
Sweden's 19-yeapold Bjorn Borg, 
seeded No. 2. . 

This will he their fifth meet- 
ing. There was one victory each 
in 1973 'when Connors won at 
Indianapolis and Borg in Stock- 
holm but last year Connors beat 
him 7—5, 7 — 5, 7 — 5 in the serai-, 
final at Forrest Hills and 6 — 2, 
7—6 is Stockholm. 

Meanwhile, at Chicago's 
National jjmphi- theatre Evonne 
Cawley of Australia defeated 
Britain's Virginia Wade in .the 
final of the $75,000 Virginia 
Slims tournament 

Mrs. Cawley, produced positive 
attacking tea»>g after a charac- 
teristically dreamy start to beat 
Miss Wade 3—6. 6—3, 6—2 for 
a trophy bag that included 
$15,000, a far coat and a 
diamond pendant in the shape 
of a tennis h all 

Such are the rewards for 
tennis In America to-day where 
a tennis court In the backyard 
is more of a status symbol than 
a swimming pool and where cor- 
poration presidents, film stars 
and politicians go out of their 
way to be photographed In tennis 
attire. 

Mrs. Cawley- was never In the 
first set. From 0 — 4 she re- 
covered one service break and 
held two of her own for three- 
five, but the British girl confi- 
dently won the set on her 
second set point as she forced 
Mrs. Cawley to put a back-band 
volley into -the net Miss Wade 
was punishing short second ser- 
vices mercilessly and the Aus- 
tralian- was unable to get to the 
net. 

The second set was even for 
seven games with Miss Wade 
holding the only point to break 
serve in . -the third game — a 
threat Mrs. Cawley averted with 
a. sharp backhand volley. Sud- 
denly in the eighth game Mrs. 


PHILADELPHIA, Feb- *- 

C&wley found' her attacking 
rhythm and tossed a low, fast 
backhand lob . over Miss Wade 
to move ahead 5—3, a lead she; 
converted into ■ a 6—3 set with i 
an errorless service game, won 1 

2—o- : ...... 

Pattern 

Three times in the past year, 
at Amelia- Island. Hilton Head, 
and Wimbledon. Miss Wade has] 
won the .opening set against i 
Mrs. Cawley and lost. The double] 
fault she delivered' to open the 
final set .hardly suggested she 
would alter the pattern. Breaks, 
in tile first aijd fifth game con- 
firmed' a rising-tide of Australian 
confidence as .the. passing shots 
and volleys found their marks. 

Although . the .English girl 
saved two match points in the 
seventh game, Mrs- Cawley 
pressed towards the net and 
held her own service -with ease, 
finishing the match with a deep 
un return able forehand volley. 

M ; ss Wade's disappointment In 
defeat was relieved by tile re- 
ceipt of $8,000 as runner-up and 
completely dispelled later by 
success with Olga Morozovs 
(U.S.SJL) In the doubles final. 

They beat Mrs. Cawley and 
Martina Navratilova, the self- 
exiled Czech, 6 — 7, 6—4, 6 — 4 
and shared the first prize of 
$5,000. 

Borg's semi-final victory over 
Tom Okker of Holland was a 
pedestrian affair. The young 
Swede woo 6—2. 6—2, 6 — 2 and 
was always one move ahead — 
hitting harder and more accu- 
rately with top spin from the 
back of the court and finding the 
angles with decisive volleys. 
Okker does not often look slow 
but his lightweight game was 
blown away in a gaje of Swedish 
hitting. . 

There was noth 5 ng pedestrian' 
about Connor’s four sets win 1 
over his old junior rival. Dick 
Stockton of Dallas. He injured 
his right leg in the opening set 
chasing a wide smash but the 
application of an ethyl chloride 
spray by WCT trainer Bill Norris 
froze the thigh and dulled the 
pain so that he finally-won 3—6, 
7—5, 6—3, 6—2. 


a drab uniformity 


HAVING BEEN told at 16 a.m. 
that the Cheshi re-Lancashire 
_game was definitely on, I — In 
common . with others — travelled 
happily to New Brighton only to 
find tost the match had been 
postponed. . 

Both captains very wisely in 
my opinion, had refused to play 
and this decision drew a remark 
from a’ former England fly-half 
to the effect that contemporary 

players were, softies.- 

This was pretty sweeping, but 
ft set me to think of how much 
the game has changed In the last 
15 years. 

Looking back, how affec- 
tionately does one recall that 
cosy exportation to “ bzraeh and 
take.” There are other nostalgic 
phrases that spring to, mind in 
rugby of the ’50s. 

1 think it is irrefutable that 
the framework of rugby is better 
geared to attractive open play 
n»«T» when I first began to play. 

The repeal of the law allowing 
encroachment of the Hh e-out, 
the curbing of the destructive 
wing forward in the 64/® season 
opened up enormous tactical 
innovations and liberated the 
game as a whole. 

At that time players such as 
Cole of Coventry and Clive Row- 
lands of Wales, behind a good 
pack, could kick their way down 
the touchline and . this . In turn 
produced the most .devastating 
change in the law. X 

This was, of course, that kick- 
ing into touch on the full was 
allowed only from within -the 25 
yards. 

These significant changes 
made the game much more 
interesting to watch and play 
in, but paradoxically we teem to 
have gone the full cirde, return- 
ing to drab uniformity. 


SOCCER 


R-!.ra we have always 

* a 

$ 

Of the cr*bln-; 
SmSL’iS the importance a! 
good rucking. 

The French, the ^ 
vative nation, gave “S toe pt£ 
and suddenly in the ,a!e 
coaching became the vogue ifi 
Britain. . lK . 

It was Carwya Janes .who 
finally coalesced all 
when as coach in W* 10 
British Lions he emerged as me 
principal brain in British ru? r. 

Over-coaching 

What must be grasped is that 
James was not only a good team 
coach but he also bad mca a 
knowledge of the gam? * ha * ht j 
was able to put right individual 
faults of skill. 

I am a firm supporter of tn<? 
principle of. ****++**£ 
finally led to believe that over- 
coaching is responsible for the 
similarity of play or attempts at 
similarity by both clubs and 
international sides. 

The tendency now is to coach 
the team as a single entity. But 
if the players being coached 
cannot perform the skills neces- 
sary to the total end product, 
then that coaching is a waste of 
time. 

This emphasis on the team 
and in particular on set piece 
moves has, I am afraid, reduced 
many teams to automatons who 
respond only to given signals. 

These signals mean that they 
can plav given a certain set of 
conditions and circumstances. 

The failure of the Barbarian 


tea::! a.uiTlM Au»?raj|j 
me to b« a product, 
cozening n 
development of 

This c-riicttm r.*n . 
tiitfavid by junior' 
/chant cMcb** and - 
refall tba? i.idic.duai 
dying 

rtow often do we see 
actuary *ry to fcfH \ 
and speed ? » 

than rat he *«:i try 
s rtier by camm: 
defer.ee *»?■+«» ;u m 
cfjrh’s thinking. 

nr course, 'bn cag 
tite. 'fuirs m 

has** reached the pt 
p’.a?rr* are rclucus 
inrlind'i-i) r^k*. 

i*nr wonders h 
Jacktnr* wna!d cope n 
'■arraiinn on the 
:mpo»--.b'e to cnaih « 
v.h.f Kke Gerald Davit 
instinctive!;’ and » 
thought of failure. 

Dane'; is fortunate 
within a Welsh tear 
brought this team 
perfection. 

But even sa. I rcail- 
those Welsh player? 
now to have the art 
to attempt something 
team rn'e. 

Elsewhere, one I: 
increasing:;- alarmed 
in hchivTOural stai 
of r layers and crowd 
Could it be that to 
now become so proft 
serious that it? c 
eluded the players a- 
ing now in the hands 
trators especially The 
The Corinthian ide 
anachronistic these 
had a lot to comrnen 
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Rangers keep hope alb 


Villages fight I Sand, gravel 


Venezuela bank Ulster ferry pit plan 

j » "• _ VILLAGERS are 

decision soon service cut "SWISS*- 


VENEZUELA EXPECTS to 
decide by the end of Marcb 
whether to set ' up a merchant 
bank In Loudon to handle its 
Euromarket boro wing and invest- 
ment, according to informed 
sources. The Government is 
understood to have commissioned | 
a feasibility study on thd project. 1 


THERE WILL BE only three ferry 
sailings a week to Belfast from 
Liverpool and three In the 
opposite direction from to-day 
until February 21 because the 
Ihster Queen and the - Ulster 
Prince are going Into dry dock at 
Belfast for their annual overhaul: 


VILLAGERS are to fight a 
National Coal .Board plan to open 
a multi-million pound “ super pit " 
just north of Stafford, where 
reserves of- 100m. tons of coal 
have been found, 

Tbe parish dounclls of Sandon. 
Weston, Salt- and Hopton, and 
Cotton say that' the pit would 
spoil tbe natural - beauty of the 
area. “ We sttUL <£ght the plan 
tooth' and nail,”** councillor, said 
i yesterday. • 


output drops 

THE DECLINE hi construction in 
the UK. has led to a drop in the 
production of building aggre- 
gates. Total output of sand and 
gravel In 1074 including marine 
dredged landings was 113m. 
tonnes — 12.S per cent, down on 
1973. Crushed rock production 
came to 113m. tonnes — 10.6 per 
cent, lower than in 1973. 
Production erf Aggregates '-in' 
GreOt Britain. SO. 50p.' • ■ 


TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

9.33 a.m. For Schools, Colleges- 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 pan. News. 
1.00 Pebble Mill/NEC Special: The 
Queen opens the new National 
Exhibition Centre. 1.45 Mr. Bonn 
and the Magic Carpet 2-01 For 
Schools, Colleges. 3-20 Under 
Bow Bells. 3.58 Regional News 
(except London). 4 jOO Flay 
SchooL 4.25 Roobarb. 430 
Jackanory. 4.45 Blue Peter. *5.10 
John Craven’s News round. 5.15 
The Day I Shot My Dad. 5.40 Ivor 
Lhr Engine. 

5.15 News. 


6.00 Nationwide. 

&55 Ask The Family. 

7 JO Z Cars. 

8.10 Panorama. 

9.00 News. 

9-ZS Monday Film: “Barquero." 
1U0 To-night 

1145 Weather/Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 1.45-2.00 pjn. Pill Pala. 
6.0Q-6JS5 Walts To-day. 6J5-7J0 
Heddiw. 11.45 News and Weather 
for. Wales. ' 

Scotland — 11.00-11.20 ajn. For 
Schools. 6.90-&55 jun. Reporting 
Scotland. 1U0-1L45 Public 
Account 1L45 Scottish News. 
Summary. 

Northern Ireland — 338-4,00 pun. 
Northern Ireland ■News. 6.00-625 


F.T. CROSSWORD PUZZLE No, 2,994 


HT.3 


Scene Around Six. 625-625 Land 
’n' Larder. 11.45 Northern Ireland 
News Headlines. 

England — 6.00-6.55 p-m. Look 
North (from Leeds. Manchester, 
Newcastle) ; . Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); -South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

T1.00 sun. Play school. 

320 p.m. The Caterers. • 

' 4JM) State of Play — Pre-school 
Education now. 

-625 Open University. 

7.05 The Do-It-Yourself Film 
Animation Show. 

729 Weather. 

720 Newsday. 

3.10 The Waltons. ' 

920 How Green Was My Valley. 

9.50 Horizon. 

1020 Diversions from Scotland. 

11.15 Newsnight 

1120 Closedown: Bernard Hep- 
. ton reads “Ultima Thule," 
by Patric Dickinson. 


LONDON 


I ■ ■ ■ 

■8 nil 



ACROSS 

1 Complete substitute <4, 2) 

4 Jumper with front pocket (8) 

10 Deadly rival at bridge (4, 5) 

11 Instrument that takes some 
stopping (5) 

' 12 Told differently to a fool (4) 

13 Racing expert in charge of 
class (4. 6) 

15 Important Welsh leader has 
a score less than 100 (7) 

16 Cat food crimes down (6) 

19 Scots team not met by leading 
clubs (6) 


2 Hours prescribed by the Sun : 
or your own pub (5. 4) 

3 One law concerning holly (4) 

5 Plumbing the depths of say 
iamb in another way (7) 

6 Equivalent to Olympic first 
prize for being well behaved 
(4, 2. 4) 

7 Just Tories (5) 

8 Proprietors offering admis- 
sions (6) 

9 Rome comes up Insfde my 
lingering impression (6) 


21 Comphlm to which one will « SootWriB «*»*"»■ that 


point (7) 


place yonder (5, 5) 


23 Club bar is in such a hole W Vigorous fighting line adopted 


flO) 

.2* Tax a northerner (4) 

27 Colour can for instance come 
back (5) 

» Let down by suit that is 
small for letter (5 4) 


by worker (9) 

18 Mother is upset by line dis* 
- dosing heated geographic 
-connection (8) 

29 Varnish is charged to racing 
boat account (7) . 


29 Opera mounted monumen- 21 Being dragged along by Pole 
tally (8) * when visiting London C2, 4) 

39 Method adopted by Surrey \ s 1 q part conforming 

branch of family (6) ^ . 

DOWN 24 Composition without a catch 

I Hail taxi only to see engaged M>> 

SgnS, 4) M Hay l ask to beg? W : 

The solution of last Saturday's prize punde will be published 
with names of winners next Saturday. . . 


120 un. Schools Programmes. 
12.00 ajnu Issi Noha. 12.10 pju. 
Rainbow. 1220 The Amazing 
World of Kreskin. LOO First Re- 
port: News, FT Index. L20 Lunch- 
time To-day. 120 Emmerdale 
Farzn- .220 Good Afternoon. 220 
“It Couldn’t Happen To A Nicer 
Guy.” 325 General HospitaL 425 
Clapperboard. 420 Rogue’s Rock. 
520 Batman. 

520 News from TIN. 

6.00 To-day.. 

&45 Opportunity Knocks! 

720 Coronation Street 

8.00 Hello Cheeky. . 

820 World In Action. 

9.00 Police Story. 

1020 News. 

1020 Looks familiar. 

1L00 Take Two. 

1200 Problems. 

All ITV Regions as London 
except at the following times: 

ANGLIA 

12J0 pa Tima To Work. L2S AasUa 
News. 2J30 Hoosepartx. 1230 Monday 

RADIO 1 *«“ 

(SI Steraoptote b ro otfCBt - 
un un. As Radio z. Tjo Noel 
Edmonds. MS Tony Blackburn. 1200 
Johnnie Walker Including 12J0 pm. Newa- 
DeaL 232 David Hamil ton (5) (also on 
VHF1. OO ir« PL.T. OKI 5 AS News- 
beat, U2 Sam Costa <S) (loins Radio 21. 
run John Peel (SI (also on VRK). U* 
1205 MM. As Radio 2 

RADIO 2 - 1 ’ SWa VHF 

ue un. Nws Saflonarr UR Cohn Bury. 
<S) including 415 Pause for Tooght. 7JB 
Terry Wcgao (S> tadodlns 882 Test 
Cricket: Australia v. West Indies (report). 
LZ7 Racing Balkan. SJS Pause lor 
Thought, 9 .C-1J39 Pet* Murray’s Open 
House (S) tnotadlw U2B wagBmn* 
WbOl H30 Jimmy Yoons tS) I nctattng 
255 p.m. Good UStenifl*. OTP). - 232 
DavM Hamilton (5) as Radio L hot to- 
eluding on lSOOm arSr (also ma Scotland) 
ZK and 3.« Sports Desk. - *30 Waggoners’ 
Walk. Soons Desk. 427 Sam Costa 
(SI Including 535 Sports Doric. MS Sports 
Desk. 7.0 Tha 78 Straw- 73* Alan Dell: 
TJO The Dance Band Day* M2 Tbe Bfe 
Band Sound IS). vJZ Bumnbiv? Lyuclion 
wlfii lbe Ben of Jam on records tS). 
1 sl* 2 Snorts Desk. IDJJS Sand parade (Si. 
1122 David Behan, with Tbe Late Show 
(USMOni only, also Zttnt Scotland. VHF 
Joins Radio 1). B3M2.W aao. News. 

RADIO 3 «m,6trieo&VHF 

250 La. New*. 205 Overture (S). UO 
News. US Morning Concert IS). MB 
News. fJS nds. ■Week's Composer 
Moan (S>. M5 talking About Music 
(81. BUS One Hans, Foot Bands (S3. 


Afternoon Film: "Glory Alley.” starring 
Ralnfa Meeker and Leslie Caron. 425 
Tbe Romper Room. 530 Indoor League 
CTumplnaalUp of Champions. Ul About 
Anglia. 9J0 Police Woman. tlBJO Mon- 
day Late FUm: " King K.ong.’’ starring 
Pay Wray and Robert Armstrong. 12JU 
am. Anthology. 

A TV MIDLANDS 

123B an. ATV Today Pick of tbe 
Week, us ATV Nemdeik. 2JQ “ Hot 
Spell," starring Anthony Quinn 
Shirley Madaae. AOS ATV Today. Mi 
Police Woman. 1538 Platform fyr Today. 
1105 Walt Tin Your Rather cats Home. 
XLC iiorriB Stuart. 

BORDER S' 

123B pju. Time To Work. tUi Border 
News. IN HoosecalL 230 Wild Country. 
330 Tbe Inheritors. 530 Tbe Attseotnrea 
ol Blade Beauty- Mi Border News and 
Lookanrand. 135 SurriraL MO police 
Woman. tum Monday . Night Film: 

Tb* Black Scorpion." tX23S am. 
Border New* Summary. ! 

CHANNEL 

U9 pm. Channel Lunchtime News and 
Wbat’a On Where. 230 Jjear Evelyn Borne. 
34)0 The inliertton. SJB In do* League. 
MO Channel News. 530 Tbe! Motorway 
FUe. MO Police Woman. U30 West- 
cotmtry Fare. UJN Music tk Camera. 
UJO Channel Gazette followed by News 
and weather In French. ! 

GRAMPIAN 

1230 MB. Time to WOtk. J130 Gram- 
pian News Headlines. 23d GaUoptns 
Gourmet. LOO The inherit ori 530 The 
Mgty .Tyler Moore Show. . Mi Grampian 
Ttxtay. MS Top Team. iW police 
Woman. 1035 Living and Growing for 
AdoUs. U30 The Penjuadenc 1205 sjh. 
Evening Prayers. j 

GRANADA 

1230 pjb. Tbe Galtopmg Gonrmet- 
L20 This is Your Right 1230 Monday 
Matinee: “ It's That Man Again “ SUr* 
ring Tommy Bandley. 538 indoor League 
ChaJUDloortip of Cham plena. - MO 
Granada Reports. US A House for the 
Fntnre. MO Police Woman. 1030 On 
Th* Road. M30 Appointment With Fear 
“ Curas of tfie CrlsuuD Altar." starring 
Boris- KaricdL ‘ ;* . 

HTV.-; • 

1230 PJO. Time to work. L20 PrPOri 
W«H Headlines. 135 Report Wales Head- 
lines. 2 jx Hoosecail 230 The Monday 
Matinee: " Her Jungle Love " starring 
Dorothy Lamour and Hay Min and- 530 
Indoor League Oumpkndilp of Cham- 
Ptons. Ml Report West . M2 Report 
Wales. 9 JX> Police wofnin. UJO Tbe 
Inheritors. . . ■ 

1135 Nonbera Stafotda wind Ensemble 
(S). 1200 Prague spring iFertfral 1075 
<Si. Loo pjm. News: 135 BBC Lnnch. 
Ume Coocort (8). 235 >leri Records <S>. 
3J5 Matinee Mustcole (S)i US Organ 
Recital (5). 435 Baridsufed IS). 52 
Pled PtBer <S). i« Howard Bound 
>S). M5 News.- 030 "Bcmeward Bocmd 
^cotrtlnaxli. 530 LiteMe*. Home and 
Family. 730 Delius: A Mata of Lift <S*. 
035 New Dimensions of Rnglish Dew. 
nun Byrd IS). 1130 Aj4ut Sdaubel, 
Plano recltaL 1US0130 Nm. - 

RADIO 4 

434m. 330m, 2&4m .and VHF 

* Medium Wave PpiJ.' 

UO Ln. News. 632 . F&ming week. 
MO Prayer For Tbe Day. 6* To-day, 
inrin d mg Il5D Vhf Reglunal News. MS 
Weather, programme news. .200 News 
and more of Ttnlay t aO SO m 7 JO fiports- 
deak, 135 To-day 'a Papon. TAB Thought 
tor the Day, 250 vhf Regional News. 
1JS weather, prasramme . news. LOO 
News and more si To-day. htdwllns tZt 
SDQrtfidcsfc and 035 Today's Papon. MS 
James Camern nBecta wkb the BBC 
Sound Ardrtws. yjo News. 945 Start 
The Week With Richard Baker. 1MI 
News. ZUUB wildlife. 1M DSfl? 
Service. OoJS Moral na Story. ZU-88 
Nem. • 11LC5 Any Qaestfons? HMD 
Auaotmcomenis. 1 2.x News. 12J2 p-m- 
Yon and Yours. Desert Island 

D<ks/ 13235 Weather, progrannne mx. 
VHP (except London and SR) Regional 
New*. LOO Tbe World At On. 130 The 
Archers. US Woman’s - Bom (0 tram 
2.001 torioding zoo-232 News **•« 
Listen with Mother. - %K Rows. 5-05 
Afternoon Theatre IS). US Stmy Time. 


KTV Cymru /Wales — Aj HTV GdBeral 
Serrfce except; UMH pm. Penawdao 
Newyddion y Dydd. ‘ 20B-2J0 ilsmddra. 
MM32 Y Dnld. UH* Yr Wyttums. 

HTV West— Aa HTV General Service 
except: UMJi pmv Reporp West Hemd- 
ifnee. 6JB4.45 Report West. 

SCOTTISH 

1230 |uu. Ttme to Work. tL2S Road 
and Weather Report. LOO KauaecaQ. 
230 Monday Matinee: ** Saturday Island” 
starring Linda Darnell, and Tab Hooter- 
530 Jndnor League Chanudonahlp of 
ChamolMi. . MO Scotland Today. 535, 
Crimedeak. MO Police Woman. U30; 
Nurse or tbe Year. 1LM Late CalL 1L05 
Look-Up. 

SOUTHERN 

1230 p.m. Ren Comes the Future. 
130 Southern Nows. 2JH Htraseuany. 
*1230 The Monday Matinee: ” Gallant 
Journey “ starring Ciena Ford and Janet | 
Blatr. - MO Day By Day. 030 Police 
Woman- UJO Indoor League Champlon- 
ship 0 1 CSiamploh. 1L00 Southern News 
Extra. 1130 Chopper One. 1130 Guide- 
lino. XLdS Farm Pragreaa 

TYNE TEES 

035 ajn. Starting Point 3230 pm. 
Bygonea. 130 Unjchtime New* and Loofc- 
aronnd. 130 The Mary Tyler Moore 
Stow. 230 House Call. f230 Monday 
Matinee: “ Tamed Oat Nice Again.” 
starring George Fofmhy. 530 Emmerdale 
Farm. UO Today at Six. 535 Police 
Can. 1030 Kong Fu. 1130 Epilogue. 

ULSTER 

1230 pan. The Galioptng Gourmet 130 
Ulster News Headlines followed by Loach, 
time. 200 Women Only. 230 Metric 
Melodies. 530 The Inheritors! 433 Ulster 
News Headlines. 530 Survival. 530 UTV 
Reports. 030 The Collaborators. 1030 
Monday Nieto with the Rev. H. L. 
UprtchanL Rector of D ra m b e g. ' 10.40 
Mddcra Masaueradea. 1130 UTV Profile 
— Rimy Monaghan. 

WESTWARD 

1235 am. Gus Houeyhiin’a Blrthdaxc. 
1230 Time to Work- 130 Westward News 
Headlines. 230 Doar Evelyn Home. 330 
The Inheritors. 530 Indoor League 
Championship of Champions. 530 West- 
ward Diary. 530 Sports Desk. 930 
Police Woman. 1030 West Country Pare. 
1130 Westward Late News. XUD Music 
in Camera. U3B Faith for Life. 

YORKSHIRE 

1230 PM. Urn* to work. 130 Calendar 
News. 130 The Mary Tyler Moore Show. 
230 Monday Matinee: - Ed&e of 
Eternity >’ starring Cornel wnde! S30 
Emmerdale Farm. 530 Calendar. 1030 
Cal en dar People. 1130 Orson Welles Great 
Mysteries. 1130 Tbe Odd Couple. 

530 PM Reports. $530 Financial besort. 
VHF Regional News. 535 Weather, pro- 
gramme news . 530 News. 5 35 Many a' 
Slip. MS Tbe Archers. 730 News DetfiL 
730 .Sounds Natural «30 Tbe Monday 
Play. 930 Kaleidoscope, 939 Weather. 
1030 The World Tonight. U35 A Book 
At Bedtime. 1130 The Financial World 
To-night. 1125 Today Is Parliament. 
1130 News. 

Fer Schools (VHP oofyj HLB5 g.OLU.00 
aed ,330-330 pan. 

BBC Radio London 

. . 306m and 94J VHP 

530 sjb. As Radio 2 530 aoafa Hour. 
Mi Downtown. 113 in Town. 1233 pan. 
Can IB, including -1245 Loodoo News 
Desk. 2JS 8» Showcase. Ms You Don't 
Hats To Be Jewish, 532 Borne Ron (530 
and 530 London News Deski. 730 In Town, 
>30 Close Up. 530 Breakthrough. M J? 
Robbie Vincent's Late’ Night London. 
1230-1205.. mm. As Radio 2 

London Broadcasting 

291m and 97-3 YHF 
530 a.m. Morning Music. 530 am 
— breaWart-ttme' show. U30 Brian Razes. 
L00 P.OJ. Newsvatch. 530- Newsbreat- 
730 Music ln Stereo. 930 mghcllne. 
U04.» am- Nlghtwatch-aewa every 
half-hour. 

Capital Radio 

194m and 9&8 VHF 
530 mm. The Breakfast Show; 930 
Mlebaei Appel. 3200 Cash Oc Denver?. 
330 pjb. Roger Scoh. 730 Lonfloa Today. 
730 Open Line. 930 Rocfc Slxrw, 2130 
Tony.Myan. 200 ls. Night Flight. 


MORE THAN 32,000 braved the 
bitter cold at Villa Park to see 
Queens Park Rangers beat Aston 
Villa 2-0, giving .them, their first 
away win in the League since 
August and keeping their , faint 
championship hopes alive. 

QPR thoroughly deserved their 
success They not only mastered 
the hazards of a bone-hard- pitch 
on which it was often difficult 
to stand, let alone play football 
far better than their opponents, 
but were also noticeably braver. 

Their back line, with 
McLintock especially dominating, 
was stf much in zxmtrdl- that goal- 
keeper Pankes was, seldom in 
action and never in serious 
danger. Masson gave a masterly 
midfield display while Francis, in 
the role of striker, was the most 
impressive forward on view. 

There were no goals in the 
first half, which lacked excite- 
ment 

The Rangert were forced to 
wait until the 76th minute before 
breaking the deadlock, a lively 
Hollins finishing a good move 
Involving three other players- 

Just before the final whistle. 


RACING 


Francis rounded off a 6ne display, 
which Bowles would have done 
well to equal, with a second goal. 

Tbe Midlands team were unfor- 
tunate in losing centre-half. 
Nicboll. who fell heavily and 
damaged his shoulder early on. 
The substitute. Dcehan. is a 
centre-forward: to - accommodate 
him in this position necessitated 
a reshuffle, which was partly 
responsible for the overall lack 
of rhythm. 

Their front runners suffered 
from an indifferent service and 
their rearranged rearguard was 
not - completely convincing. 

Although Villa were dis- 
appointing and strangely insipid, 
their -future looks far brighter 
than that of QPR, who - might 
make Europe next year, but 
must be thinking of rebuilding. 

In contrast, the Midland club 
have established themselves in 
the First Division. With so many- 
young players bn their books, 
they could develop into some- 
thing special during the next 
two or three <*asons. 

They also have been averaging 
over 38,000 for home matches. 
This can be explained partly by 


it being their first • 
with the elite, but 
dance figures are sur 
by Manchester Unite* 
pool. 

Villa command a 
good and bad tunes v 
of the mysteries- of 
RiiyhT be exria'tivt! if 
and grandfathers of 
fans were constant* 
the great days whur 
the league cha:,;p=* 
this is not the 
time they did th:s 
the First World Wa 

It would not siirj 
they remedied this 
the foreseeable fulu 
as well as having c 
playing potential, 
well run and fin.m*-- 
club. 

They are piannin 
transform some v.a V: 
they own into a sh. 
sporting complex. Thi 
a considerable ass»*t. * 
the club, but also V 
m unity as a whole, 
whom are. and r. 
become. Villa suppor- 


BY DOMINIC Wi 


Both meetings frozen off 


TO-DAY’S TWO meetings at 
Nottingham and Teesside have 
been called off because of tbe 
weather, both tracks being frozen 
solid. Trainers and jockeys are 
hoping that conditions will 
improve in time for the races 
later this week, in which lead- 
ing Cheltenham prospects, in- 
cluding Bula, Soothsayer, Lan- 
zarote. Grand Canyon and Birds 
Nest are due to be in action. - 

If tbe weather lets up over the 
nest 48 hours, there is every 
chance - that Eoglish racegoers 
will .see Soothsayer in action for 
the first time since he returned 
from the U.S.. at Wtncanton on 
Thursday. 

With Toby Balding at Weybllli 
Soothsayer ought to have few 
problems in Wincanton’s Chal- 
lenge Cup. He ran a fine race 
In the Colonial Cup, finishing 
third. 1 J lengths ahead of the 


Gold - Cup favourite, Captain 
Christy. 

Bufa, who went down by half 
a length to Soothsayer in last 
year’s Cheltenham Gold Cup. 
seems to have a considerably 
tougher assignment than Bald- 
ing’s in Sandown's Gainsborough 
Chase on Friday. 

• The former champion hurdler 
could not produce the necessary 
pace to challenge Captain 
Christy in Kempton’s King 
George VI Chase seven weeks 
ago. This time he is likely to 
find the Grand National joint 
favourite. Money Market, and 
that versatile Irish chaser. Lean 
Forward, among his rivals. 

Lanzarote. a 4 — 1 chance to 
regain the Champion Hurdle 
crown which he lost to Comedy 
of Errors in 1974, is due to line 
up for the Otley Hurdle at 
Sandown on Saturday. Bula’s 


FT CLIPPER RACE 


GB II does 10 knots 
in S-E trades 


GREAT BRITAIN II has moved 
out of the tight winds that bad 
slowed her during the week and 
is now in the South-East trade 
winds and sailing well at 10 
kn6ts ■ according to the last 
report timed at 21.00 GMT on 
Saturday. 

Skipper Roy Hutiender re- 
ported the position of The Great 
Escape, the tittle Dutch boat 
which still seems to be main- 
taining her very good perfor- 
mance and her third position in 
the race— about a day in front of 
the Italian schooner CS & rb II 

Anaconda, the * Australian 
ketch and at 83 feet the largest 
in the raee Is still believed to 
be about 400 miles astern of 
Great Britain II, but no position 
has been received from her 
since January 29. 

Kriter H, the French yacht 
continues to maintain her 10 
knot average and when giving 
her latest position at 09.25 GMT 
yesterday she was about 2,700 
miles from Cape Horn. 

Latest positions received are: 


Great Britain U was 1850 
South 2838 West at 21.00 GMT 
on January 3L 

Anaconda II was 3045 South 
45 West at 21.00 GMT on January 
29. 

Great Escape was 4740 South 
48 West at 21.00- GMT <m Jan- 
uary 3L 

CS & RB El was 55 South 64 
West at 21.00 GAIT on January 

A , 

Kriter 11 was 57 South 127 
West at 09.25 GMT on February 


Suffolk rate 

rise proposed 

A RATE increase of 8225 ner 

n B ^r , ifc V r» 1 1,6 r ®J ?wn raended to 
Suffolk County Council’s poliev 
committee this week if 
approved, ft will lift the rate to 
in the ponad. The reconi 
mended rate is .to cover esti- 
mated council spending . 0 f £87m. 


handsome stable mate 
find Birds Nest i in 
12 lbs 9 anion-; his riv. 
event, as well as that r 
little horse, Atlivo. 

Attico and Birds 
both -been the subject 
ante-post belling in rec 
The former has bee 
down from 25—1 to S— 
lists for Newbury's f 
Gold Trophy in 12 d 
Birds N'cst has shorter 
lame price for the 
Hurdle, for which he w 
Chance just before Chr 

Grand Canyon, who 
be the best novice 
season, has the SKF H 
future Champions at 
on Saturday as his 1' 
target. If successful the 
Canyon will 50 on to 
bam with a Rood m 
porters behind him. 

£lm. ventu 
bread-baggi 

SMURFIT, U.K. hold 
pany of the Irish Jeffen 
fit Group, has spent 
equipment to produce J 
bags for wrapping bre* 
Flexible Packaging, a ' 
sidiary of the Smurfit < 
produce more than 
bags” a week to wrap 
2S-OZ. loaves. 

Thi? follows the d* 
October by the Depart 
Prices and Consumer P 
to allow RHM Bakeries 
Barnes' major customer 
Mother’s Pride loaves i 
bags.” 

SNOW RE PORI 


Antic rm ait 

l Flalmc 

I* micas 

Marren 

Nlrtleran 

St. Anion . ... 

Ttenex . 

VerWer 


SCOTLAND 

. Caintwrm; Mata ran* . 1 
'tees all cunpfcfo. Harf-sK 
vertical rarat 1.00 let*. 

San-*- tewi M»n font. 

Gtcnshn: Main ruas ah «*“ 
wait- Lower elopes: A*np!f «*? 
Vertical ns l HU fen. - ** 
Scow level a.0«l leer. ... 

Ghmcw! Mala run* x«**® 
Lower sloore. Ample tanKff*: 
Sacfced mow. Vertical rVB- 
Acre* clear. Saw lew! 

FOrecin: orr tamar 
MX all levels. Wad mo**** * 
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W*n f Cardiff 


Vfra-. 


Hg failing for Godot 

\ by B .A ■■■ • Y 0 LJ N & ' .'■• 


ri tic of one of the Sunday placed -them on a bare rectan- 
is said to have reported gular plank stage before a stark 
seeing Waiting for Godot, cloth through which a red sun 
ras as funny as the Crazy; gleams balefully. as its descends 
Somerset Maugham, with to the dark horizon. (It re- 
'rably accuracy, observed appears at onecin the character 
'as a pi*y about two filthy of 'the- moon, at which Didi 
picking their toe-nails, throws- an obvious . quotation 
7 years’ familiarity with from Shelley's sentimental 
- Beckett’s first work for verse.) ■'.=> - - - 
g* suggests, that the Desolation . is the established 
is ..the longest lasting feeling, and the laughs bespatter 
in it. The allegory is tu surface with a. curious on- 
er too plain, the charac- expected ness, like -a chocolate 
ye too little variety in same on. a roast chicken. The 
m position. But the well- pane is kept 1 slow enough: - to 
mse at Cardiff on Satur- ma k e m ' e ponder If Beckett is 
ihed at the familiar jokes nD t more excessively, verbose 
the predietabiUty of a tfc * n i bavo thought hitherto.-'He 
Carte audience at The says more in less -time Ur his 
later , plays. - ^The scenes with 
tfichael Gehofs produc- pozzo and Lucky, for all their 
the Welsh Drama Com- a hle placing by Peter Tilbury 
; by no means tuned and Clayton Gore. -struck me as 
.nantly to laughter. His verging on tedium,' 

.1 Gogo (Aubrey Richards Perhaps I -have seen Godot too 
ick Walters) .are two often. Treated in this admirably 
of solid peasantry such- serious fashion,, rather than as 
might find in a Millet a-- vehicle' for' star ' acting, it 
at the . Hayward. His reveals Its .Want. of. a. solid 
r, Jenny Beavan, : has enough philosophac-core. ■ 

ival Hall 



Afdwyeh 


Henry IV by 


MICHAEL COVE.NEY 


The two parts of Henry IV 
vc re given on Thursday in suc- 
cessive performances and cer- 
tainly reward a second look. The 
acceptable face of monarchy In 
Alan Howard's emergence from 
drop-out prince to decisive king 
is beautifully drawn in a per- 
formance of compelling intelli- 
gence and rich detail. The 
rejection of Palstaff is majestic- 
ally prefigured in Port I as the 
Eastcheap revels are over- 
shadowed by Howard rising like 
an eagle >of prey in a threaten- 
ing posture, both chilling and 
mock-serious. The quivering 
introspection of the bedside 
scene in Part 1 1 is well prepared 
by Hal’s, sudden attacks of guilt 
In Part J. responses that dull the 
edge of his playfulness at Gads- 
hill ’ and the Boar’s Head. 

• Although Part II has not yet 
settled into a true rhythm— the 
long tavern scene is uneasily 
staged and played until the on- 
set of Doll's lyrical decline into 
FaJstafTs embrace — several of 
the major performances strike 
me as having improved 
immeasurably since last summer 
at Stratford-upon-Avon. And 


none more so than Brewster 
Mason's warm and dignified Sir 
John, a bulk of disintegrating 
nobility whose cultured vowel 
sounds have conditioned the 
surrounding stragglers to atti- 
tudes of gullible subservience. 
Mistress Quickly (Maureen 
Pryor) is more intent on the 
knight's name than on his flesh. 
Her flattery' is wasted on him. 
for while Mr. Mason enjoys the 
attentions be excites both in 
Eastcheap and Gloucestershire, 
his wisdom carries him beyond 
them to the formulation of a 
rounded, ringing philosophy of 
life. 

This Falstaff exudes, effort- 
lessly. a dignity virtually un- 
assailable by the- knocks levelled 
at It. Every excuse and back- 
track flows with an assurance 
proper to a boro charmer. The 
irony of his downfall, the sudden 
emptiness at the very end as 

Henry V, swaggering to h ; s 
destiny like some glittering fobot 
(although there is, no doubt 
about it. a Man behind the 
Golden Mask), overwhelms the 
pageantry of the ceremonial pro- 
cession. Shallow’s factotum 
Davy i Philip Brack) has indeed 


seen London once before he dies, 
hut he probably wishes the 
dream had never come true- And 
the pathetic pair of -'.country 
justices. Sydney Bromley as a 
wittering Shallow and Trevor 
Peacock as a catastrophically 
arthritic, scene-stealing Silence, 
will fade back into their leaf- 
strewn, anonymous .retreat, to 
subside quietly with the sun. 

Director Terry Hands manages 
these final tableaux with tactful 
discretion, gaining- . maximum 
effect with the contrast of the 

cold-blooded rounding up of the 
rebel forces. Seeing both plays 
together. Lady Percy’s (Ann 
Hasson) moving speech on the 
extinction of Hotspur is a mar- 
vellous high spot, emphasising 
the real appreciation Mr. Howard 
lavishes on his expiring- blood- 
stained opponent at Shrewsbury. . 

Stuart Wilson repeats his stun- ■ ' 
n : ngly magnetic playing of the . fif 
passionate firebrand, but he must '* ' 
be wary of an occasional excess 
of strain-. 



r„rinnr McCarthy 

Brewster Mason 


Millets Catherine Lemaire 


Hayward 




Poein of Ecstasy Jean-Francois Millet 


y RONALD CRIC H T O 




LSO have generously 
heir distinguished guest 
or. Rozhdestvensky, his 
n the matter of pro- 
's. In these times, when 
' i the audience and on the 
o have to be counted, hot 
irehestra would risk; as 
> on Thursday, following 
r ourth Symphony of 
h Wiliams with Debussy’6 
it prodigue and Syrya- 
*oem of Ecstasy, eight 
nd all. There was a good 
e. Perhaps people really 
^ryabin's orchestral works 
ie need be surprised if 
li'^e the piano music. 

-inly Rozhdestvensky 
be Poem of Ecstasy less 
le than usual — the soft 
.. with something of that 
‘ ce - about - to - be bruised 
£uud in the piano sonatas, 
-ishing; the big climaxes 
leariy differentiated in 
and in colour. The sound 
iptuous but not over-ripe, 
ying of the first trumpet 
,e incessant, . maddening 
signals, impeccable. The 
lance left one positively 
: to hear (but not there 
•n) the Poem of Fire and 
mei the Piano Concerto, 
the conductor’s wife, 
iova. as soloist. 
ssyV Prix de Rome can- 
worth an occasional hear- 
* its own sweet sake and 
•eminder of how far he 


travelled and bow deep his roots 
went into Massenet and. -Gounod. ! 
Teresa Cahill sang Ida*. the prodi- 1 
gal's 1 mother, with -her usual 
charm, but those' cries, of 


by WILLIAM PACKER 

Exhibitions of the work of great It is a shock, therefore, and I 
artists are not exactly un- an exhilarating shock, to dis-l 
5 ? bou -°5 10 be cover how broadly based 

“ Azael! ” ideally need more cut doubts the greatness of Turner M,Mets work 1S - and how centra! 
to them. Alexander Oliver was for example, but it was good to its P lace in ^ firat Northern 
the prodigal Aza&k - ^tuart se e n demonstrated again: and a tradition, casting Its shadow 
Harling the father.. .Mr. Har- similar treat is due from Con- assertively across French and 
Hug alone had the "forward pro- stable. But such exhibitions; Dutch painting. It looks back 
duction Uus muslc^iieedsij but which tell us what we already through Romanticism and neo- 
he was less han«£ wim the j know, or at least suspect are Classicism to the seventeenth 
French words (gha^ly text) wan I perhaps less crucial than those century, both to Poussin and 
his colleagues. . Mr, Roznaest- j which reveal unrecognised truths; Rembrandt; and forward to post- 
vensky .treated ..the " ^amiable | and first make clear those Impressionism, to Seurat on the, 
music, perhaps, a tiine. . too i qualities in which the greatness one hand and Van Gogh on the! 
solemnly — unless it moves wtb| 0 f particular artists really con- other, and on' to Expressionism I 
greater supplenea - Debupys sists . and such painters as Soutine. . 

understandable. Taek.' of real in-] Millet is an artist whose name Millet's drawing is splendid, 

is familiar, well respected by his firm, confident and ambitious, 
contemporaries and known - to and wonderfully realised: It 
have exerted some influence over under-pins all his work, giving 
. them, but bis reputation has his painting its freedom and 

and hard-hitting.-.. contrapuntal ;come down to .us rather at second- authority, it is all so well done, 
energy, appeals tl- conductors . hand, and his work is known well' The sentimentality we might 
outside Inis country more than jonly in part. For he is the man have expected is just not there, 
the renecwe_-3ymphomefr— i w ho celebrated the dignity of but in its stead a moral force 
Bernstein. Haitink- _and P® labour and simple faith, and that is uncompromising, with 
LSOs regular conductor spring j peasant simplicity in the face of which we must come to terms, 
to mind. Rozhdestvensky s .read- , adversity. Through the agency This fine exhibition, which . 
Jng uras . thoroughly, prepared and 0 f engraving be enjoyed enor- conies to us from Paris, simply i 
cleanly placed, with ■ plenty of ] mous success, but that medium and effectively demonstrates that 
ammunition m reserve for. the : tended to emphasise content at far from being a peripheral ! 
closing pages. . There- was- a cer- 1 thg -expense: of .form. ■ send- figure, something of a curiosity' 
tain lack of rnytbime. dnve ; mentalising the religious and and no more. Millet indeed vas 
about the first movement and a| mora j element which, though , one of the major artists, of his 
squareness afoot the : second, ; most important, should have time. Van Gogh's mentor and 
where one felt the bar-Unes in | remained within . the broader Courbet’s peer. It remains at 


Library Theatre, Scarborough 

Just Between 
Ourselves 

by ANTHONY CURTIS 


Both productions are dis- and physical discomfort as the 
tinguisbed by Emrys James's unsettled times helch forth a 
powerful- version of a tetchy successor equipped to prosper in 
Henry IV, languishing in remorse war and peace. 

St. John’s, Smith Square 

The Tigers 

•by ELIZABETH FORBES 


Havergal Brian was born on 
January 29 1S76 (he died, in 
his 97tb year, in 1972). Leslie 
Head and Lhe Kensington Sym- 
phony Orchestra, who have pre- 
viously introduced several other 
works by Brian, celebrated the 
composer’s centenary last week 


terest in his characters becomes 
uncomfortably evident 
The Fourth of Vaughan 
Williams, with its Intransigence | 


Most of the acting area of the shop fiend. Dennis, whose 

Scarborough Library Theatre is monstrous insensitivity is 
currently occupied by an out-of- masked by an outwardly irre- 
d .£ e IEZKif n Ml i rr i S Min ? r - 11 Pfessibie cheerfulness. Every- _ , tclllcl , aiy 
sits immobile, and for sale, m thing he touches he succeeds in I at John's with a concert per- 

the- middle of a garage-cum- damaging including his* wife’s I for mknce of extracts from his 

workshop filled wiih the clutter pitiful faith in him. With his I opera The Tigers Brian started 
of ages, the fossilised parapher- toothbrush moustache, gleaming ' com pose this the first of his 

nalia of one suburban family's eyes and sergeant-major brisk- 1 - - ' — 

life-history. neis, Christopher Godwin sus- 

Immobility in Mr. Alan tains him throughout with 

Ayckbourn’s lerrifyingly funny complete accuracy as the life 
new play, which had its world and death of the party, 
premiere.here last week, is by no Dennis's scenes with his own 
means restricted to the car. As w jf e ( p 0 i]y Warren) and Neil's, 
the characters weave themselves /Aiic nn skiiheck) ar* » mrionite- 
around it to remonstrate with p "arodv jjf life-enhancement the ! but a PP arenll r he did not orches- 
each other we watch the eorro- „r uf ! trate the work until the late 


five operas, in 1916. finishing 
the first sk etch' two years later. 


The Entertainment 
Guide is on Page 28 


music fh at should sound sus- 
pended in limbo. All the same, 
the compliment was worth receiv- 
ing. . 


;eH Room . • " 

Niel Mmelman 

by MAX LOPPERT 


langef, for the critic with a Lion of the epigrammatic, finger- 
rfained experience of the snapping wit of Scarlatti's 
Room-Wigmore Hall unfailingly inventive melodies (a 
machine, churning out quality probably only harps! 


context of the work. 


the Hayward until March 7. 


Manchester Cathedral 


Much Ado About 
Nothing 

by MICH AE.L ' CO VENE Y 


eacu ouier we w aicn uie corro- prailcill g of a p l ay .l eader vkho 

f*°» ^tw" marriages They both has nev | r grown V 

lack the vital elements that wM , .... 

get ail the parts moving together The play, which is directed by 

again.- the author, now goes on a pro- 

Mr. Ayckbourn is. it is well vincial tour; by the time it comes 
known, a playwright who likes lo to London it will surely be seen 
set himself exquisitely difficult as one of Mr. Ayckbourn s most 
technical problems: here he has considerable feals of theatrical 
determined to give a stationary virtuosity, 
vehicle high-powered momentum. 

It is the elderly car that tt . T c _ i 

brings together the two couples. Hackney JaZZ OOCietV | 
Dennis and Vera want to sell 


twenties. The vocal score was 
published in 1932. but the full 
score has been lost. 

The composer himself made 
concert versions- of 60 ine purely 
orchestral passages, and of part 
of the Prologue, and Malcolm 
MacDonald, who prepared Thurs- 
day's excerpts for performance, 
has reconstructed three of 
the symphonic dances- from 
existing orchestral parts; he has 
assembled the whole Prologue 


AJcruiiia iiuu \ eta waui lu bni j 1 AA f^\ t- asstriri J-iicu mv 

it because Vera doesn’t drive 3t 1116 lull V^lUD from various sources, needing 



instead without .quite realising £ h * ^rk TV°£! 1,b ^»°. 


anti-military 


ir is a relationship, an inter- j nv .o] WP d lh - ^ non ' s^ ire - The t '& ts themselves 

dependence. They become echo- lv * d J 1 " {J 1 SSSSGte mSSl Bre an infantr y regiment who 

chambers, for each other’s f'P* ® na Sn ^ 

marital misunderstandings. What :‘ D *j! s 

cannot be confc.ssed to a spouse, JJJJJJJ’ 2S7 

mav hs discussed with a 'om, will be played b> El Skid, 
stranger* Here ^iasmatterfor a Dean and 

sad kind of comedy. t T e, ? ori ' t A,a . n Sk >dmore. and 

As in all Ayckbourn quartets John Stevens group. Away. 

there are the dominant and the Admission for the evening. 

passive voices. Here the .Norman which is from S p.m.-12.00. is [throng the rair-ground take little 
figure, so to speak, is the £1.20- (£1 to members of the two [notice. Two policemen search 

amateur handyman and work- societies and to students). ‘for a missing young man (to the 


prefer girls to guns. 

During the Prologue, set on 
Hampstead Heath during the 
August Bank Holiday carnival, 
the outbreak of war is an- . 
nnuoced. but the costers, ven- 
dors and holiday-makers who 


tune of “Anybody here seen 
Kelly?'’); a mao on an elephant 
goes by; a photographer poses a 
group to have their picture 
taken. The prulogue leads 
straight into one of the orches- 
tra! cxcerpls. Wild Horsemen, 
in which the roundabout steeds 
and riders come to life. 

The. finest piece of those 
played. Fhadoic Dance, an eerie 
description of the midnight climb 
of a clock-lower by two of the 
regimental cooks, has real atmo- 
sphere and is not (unlike some 
of the other dances i too thickly 
scored. The concert began with 
Ein Heldeuleben. no irrelevancy, 
an the battle scene from Strauss's 
tone-poem is parodied m Brian’s 
opera when rhe Tigers are on 
diaastrouc manoeuvres. The Ken- 
sington SO played boifa Strauss 
and Brian with dedication, zea'l 
and solid tone. There were some 
particularly luscious violin solos 
from Paul Manley in Ein Helden- 
tebciL . 

It is difficult to draw any con- 
clusions as to the opera's via- 
bility from these, mainly orches- 
tral, excerpts. If the fair-ground 
scene conjures up the ghost of 
Vaughan Williams, especially in 
the symphonic variations on 
“ Anybody here seen Kelly ?’’, 
elsewhere Strauss and even 
Sibelius are evoked; but in 
Shadow Donee, and lo a lesser 
extent in Wild Horsemen. Brian's 
position as one- of the originals 
of British 20th-century music is 
well illustrated. 

Lorna Luft for 
London Palladium 

Judy Garland's daughter Lnma 
Luft will star at the London 
Palladium in a two-week run 
beginning February 16. She will 
share top billing with Eddie 
Fisher. 


Tension is low in his relation 
ship with Beatrice (Susan 


Shaw considered the music of. 

.Much Ado superior. to the wit 

amsts of like ‘mediocrity, chordists have the key to). 0 f the play Certainly most of Tracer) the two of them. never 

ally passable, interpreta- Mozart’s A -major Sonata. K33I. the cracks are embarrassingly fmtH hnhhlv ennueh 

lim, often distinguishable was kept lively by a control of bad. but the flippancy of the feud !lUr ™ e * 4 /™? hubby Mougb 

name, is over-reaction-^" paragraph that bad no need oflj^tween Beatrice and Benedick, t0 natter the lines, ana tnere is 

lack of colouring at 
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Rise of the rare new wiiting phrase-ends or perfumed 
who at a first encounter pauses. The Rondo alia Turca, 
’ an unmistakably defi- which set out with the stamina 
.fully fledged musical that promised a stinging tour 
dity, in whom “technique’’ de force, seemed to lose con- 
'lterpretation'’ are already centra ti on towards the end. 
ble. welded into- perform- -With the four Debussy pre- 
It may be that a second hides after the interval came the 
ie young South African only occasion of the evening to 
Niel lmmehuan (Royal criticise (as opposed to quesuon- 
-trained, with several pre- ing) the viewpoint That heavy, 
.ondon appearances 1 v/fll downward-thrusting attack upon 
performing weaknesses the piano, doux et aoutcnu^starl 
ulis more serious than of ” Danseuses de Delphes " was 
noticed during Fridayls surely wrong, unless Mr. Immel- 
On that occasion, mueh man believes the figures on the 
time at . least, he was a frieze to be superannuated 
e pianist Bolsboy cygnets. His command 

I so much liked' about -of the mixed 1 Debussy colours 
melman's playing was its and sonorities was variable — 
-a tonal quality, and also plausible in “La fille _ aux 
icteristic of bis - musical cheveux de lin.'” only intcr- 
s. both springing, of mittent- in-. *‘Les collines 

from the same impulse. ..d’Anacapri ” (little feeling for 
iener— a most attractive the Manet reds and greens, the 
Honegger's crisp, acidly richly ironic delight, of the 
Prelude, Arioso and “ chanson populaire " bass- 
a on the name of BACH figure). But the Anal Liszt group 
■d the listener 'to an was greatly' pleasing — "Har- 
to keep textures dean, monies du soir” grand In sweep, 
ig but not -bruising In the “ Bagatelle without tonality “ 
a considerable achieve- brilliantly deft, two Hungarian 
n this auditorium), not Rhapsodies (nos. 3 and ID un- 
r mushy below.: Four usually-.- “ straight” and sure — 
i sonatas confirmed the no. Cherkasskian. special plead- 
ion. though toj com- ing,.: rather a clear-eyed pleasure. 
*. a limpidly sustained line in bright, open piano sonorities 
nted a more . challenging (hat was' both arresting, and 
slightly sharper appreci- musically thoughtfuL ■ 

he new National’s 
opening season . 

first paid public per- ways. A voucher for £2J5 (£L50 
:es at the new National midweek matinees) guarantees 
wiU flUatwo 

season from mid-March. at thc theatre within the two 
ays to be shown are hours prior to curtain-rise for aj 
(charity preview from . q cunbered seat ticket -specifying 1 
15. then -from March 19), jjjg best row and seat number 
(from March 16),. John available. 

BarfrmuH (from Mar^ Alteniatively. a numbered seat 
vpy Days (from Mitch 20 ticket can be bought, at the same 
), John Osborne s Watch price, but for £2 more a particu- 
r Dovm (from March 2Q j ar numbered seat can be rer 
■ I 0 Lana served. Cheaper seats, in the 

“ipnl 12). front of the stalls and at the back 

ese, which wil) be-trane- ^ the circle, will be available 
m the Old Vic, will play a t H. The box-office will open 
mscemum-stage Lyttelton at R3D a j«. 

The o pen-stage Olivier - 
will open in the :.eariy ' ’ * 

, and the email C otteeHm The E)aHDy MOSS OUD 
at aboiil the same time. - „ ' • , . , 

will be no ceremonial- • The Danny Moss Jazz Club is 
to the season, which wilL continuing Tuesday sessions at 
tented gradually ; by the Eriswell Road, Worthing, 
ton of new productions, . Set for to-morrow is the 
g new work by. group widely acclaimed by lea'd- 
irn and Brenton and re- jng jazz critics, the John Pirard 
f Marlowe. Coward and Sextet. ' Danny Moss will him- 
The ceremonial will self be playing on February 10 
the conclusion of the when another tenorist Kathy 
Stobart, win be guesting. 

ig opens this. month. Ad- AH sessions are 9 pmx.4 am. 

■o king" can be done mtwo and admission is fl- 


eet off against- one of Shake- a great . 

apeare's very best sub-plots— climactic points in the comedy: 
Claudio and Hero have better the command to dinner, flatly 
lines of poetry than the chief delivered to a Benedick newly 
double act — can always delight if resolved to be “horribly -in 
executed with style. - love ” should surely be played 

Style, alas, is a quality con- to the pitch of, say, Malvolio’s 
spicuously absent iu Brabam obscenely amorous, cross- 
Murrays superficial production, gartered approach to Olivia. 

For a start, the incongruity of the _ Miss Tracey is lively and occa 
comedy happening in this lovely sionally passionate, hut she is not 
nave is underlined by the Toy- a personality comedienne such as 
town Sicilian design; and the trio the part demands. .The rest of 
of Hero, Ursula and Margaret the Royal Exchange Theatre 
twittering from the outset in Company are workmanlike, but 
pastel-coloured frocks; is played ordinary, with the blazing excep- 
with bright tediousness and mini- tion of Bryan Pringle} as Dog- 
mal variation. berry. Mr. Pringle, apparently 

Added to which, the central dissatisfied with his already con- 
parts seem badly mis-cast. Ken- siderable height, spends much of 
neth Halgh, bland and chubby, is his time stretching his torso into 
wrong to tty and let Benedick ridiculously elasticised postures 
speak, for himself. Eschewing of cringing salute. Helaiso, un 
any. archness of approach. Mr. expectedly, provides jthe most 
Haigh deals sensibly with the moving moment of the evening, 
verse and is undoubtedly popu- as he punctuates his insistence 
Iar with the audiences But there on being put down “ an pss ” with 
is no vanity, speed or apoplexy the sudden, indulgent admission 
in the playing, and without an that he is a man “who hath had 
attack of high comic fits. Bene- losses.” -This is a definitive Dog- 
dick materialises as a very dull berry; a memorable highlight in 
fellow indeed. ■ disappointing surroundings. 

Festival Hall 

Shostakovich 15 

The last symphony of Shosta- ultra-sensitive approach, placed 
kovitih, completed five years ago, this symphony firmly among the 
if one of his “private" works, composer’s finest. An accident 
qutwqrdly at least unconnected of planning helped him through 
with public, events or official the contrast with Skryabin's 
pressures: a strange e.vtremelv Poem of Ecstasy, heard in the 
personal blending of maturity same hail the night before, 
and thoughts of mortality with Shostakovich is certainly con- 
chlldhoofi memories. Fast, slow- earned with self, but the quality 
fastslow is broadly speaking the of bis introspection made the 
'rischeme of the lour movements. Poem seem ’in retrospect like 
Shostakovich uses outward erotic tantrums.' 
stimuli and references: the in- This was a Russian pro- 
ttiaJ’ phrase of the Gallop from gramme, with the Prelude to 
tfa .-Wtilfam .Tdi overture, in the Mussorgsky's Khowmschina- given 
first - movement, the Annunction in a new,’ smoothly sonorous 
o£‘ Death, theme from Die orchestration by the Dutchman 
Wolktfire in the last. (In some Bastiaan Blombert. The-concertn 
other world, two eminent ghosts was Rakhraaninov’s Second, with 
must he smiling wryly.) Emanuel. Ax as pialnist another 

--Broadly sneaking again, the searching reading, which’ made 
l&jt movements represent child- °*? e r 5^il ru€ ^ u ^ t i^ + 1, old.type 
hood*, the. slow. ones, mortality. performance with the Pianjst 
BuTthe moods and viewpoints ^rmging and the orchestra 
encroach and overlap: age « con- ^ib ’S 

ttroeflwith urly ^ei ^ exhaustibly fluent technical com- 
L lhe rad, surely (and childhood raamL Hattlnk and the LPO 

gave the Orchestral part the kind 


Potter Rax 
have 93 doors 



-at the National Exhibition Centre 

Potter Rax Ltd are proud to have supplied no less than 93 door units - 
sliding folding shutter doors, roller shutters and flexible rubber doors - 
for the exhibition halls, cloakrooms, service pods, workshops, stores.comnu'ssary 
buildings and warehouses at the National Exhibition Centre. 


On* nf sf*ef raffing sfiur«rr f.tteaso c!c*r too n eoaiite;s,jnd Sliding f aiding shutter doors 

fined to the centra/ exhibition yicei 


Seme cf ;hc d4 nijt'uaf!, -operated sfiding fchffng 
5 holies t/fted to warrhooset on the site 


co ntains ih* Seed Pf Age. ^ _ 

U was one of the distinctions attention seldonT lavished on 
of . the perfonnance of the „jd y/arihorses. The orchestra 
Fifteenth by Haitink and the might flave appeared" to a casual 
London Philharmonic on Friday observer to be having the .upper 
evening uncovered layers band. Yet so accurately did 
of thought and feeling not to be conductor and pianist between 
experienced in superficial read- them judge thc balance that the 
ings which present only an piano tone (though Mr. Ax is a 
enigmatic mixture of deliberate soft-edged rather than a hard- 
triviality. and glum melancholy, edged player) was never 
But- Haitink, in his slightly swamped, 
hectic, • probing, questioning, RONALD CRICHTON 



Dbubfc nd*d sifting folding eMoition shutter doors. Thee ore 74 pairs of these e/ecttkiltf operated dears, each )3.8m wide * t06m high. 


m-M 


Contractor:^ M. Douglas Construction Ltd, 
Erdington, Birmingham. 

Atchhects: Edward D; Mills .& Partners, 
9-11 Richmond Buildings, Dean Street, 
London and Ft. Siefert & Partners, 

Red Lion Square, London. 



A member of Brady Industries Ltd. 


Potter Rax Limited, 

Wilton Works, Shepperton Road, 
London N1 3DG. Tel: 01 -226 6455. 
Telex: 264354. (Ericraxgat Ldn.) 

Branches throughout the 
British Isles. 

Agents throughout the world. 
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HOME NEWS 



Code for motor trade 
comes into operation 


New Fair 
Trading 
chief sought 

BY TERRY OODSWORTH MOTOR INDUSTRY CORRESPONDENT ** <ioffdman 

, THE DEPARTMENT of Prices 

THE NEW code of practice; for Society of Motor Maimfocturara knows exactly bow ranch he must for^* e 

the motor industry came .into aodTTraders. pay to put the car on the road, successor to Mr John Methven, 

operation, -yesterday. It will. -™ motor “»«stry has been • Used cars should be subject Director-General’ nf Fair Trading, 
ensure more accurate advertising, • under pressure to improve to a pre-sale inspection in Mr. Methven will leave in June 
improved warranty provisions warranty f. afl servicing standards accordance with a pre- to become directar-eeneral of the 
and the right to low-cost artrtra- J° r 80 “ e tune *° d several moves determined schedule. Confederation of British 

tion in disputes with dealers. have bwi ' made over the last • Finn quotes should be offered industry 
The code was drawd up by the i f wherever possible for major Under the , terms of the 1973 

jmev’S* s rjs*aSr 


manufacturers and retailers must But the code take* 

An Cu nr a in nflTravif - — “ ,4VV 


time, 
these • New car 


observe in advertising, the m0VM further. otter modeS wotawdt’ 

ini'liirlo' - - ukArtld nAf kn nvADAnfoTT ia minVi h«i rMr . . - .T' 


supply of new and used cars, include- 
parts and accessories, and car 
servicing and repair. 

The three associations 


. . / , . Secretary for Prices and Con- 

advertising involving guhier Protection. It is not a Civil 


Trade Association . and - the price, so that the -customer on aU parties. 

Car industry forum will link 
makers, unions and consumers 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


should not be presented in such The transition wiii come at an 
• Warranties should be trgns- a way as to mislead foe customer, important time for the Office of 
ferable to second and subse- A conciliation and arbitration Fair Trading Mr Methven out 
con- quent owners. * procedure has been set up for the organisation nn thp mao and 

eerned are the Motor Agents’ • Car order firms must- detail complaints and the arbitrator’s established the staff The Office’s 
Association, the Scottish Motor all charges additional to the car award will be enforceable in law work ■ will be pfeatW 'increased 

this year as .a result of the Con- 
sumer Credit Act and the calling- 
up or restrictive- agreements in 
the services industry. 

This is in addition to the 
Office's existing *fiponsibility for 
mergers, monopolies, consumer 
protection and restrictive prac- 
tices in manufacturing. 

Mr. Methven, who joined the 
Office of Fair Trading in 1973 
from ICI, where -he was deputy 
chairman of the Mbnd division, 
had already been involved in 
work with • "the Government 

THE NATIONAL Consumer of consumer’s interests In the unionists should use (heir power through .his membership ol the 
Council is trying to form a new Government’s industrial strategy and solidarity to bring about Monopolies Commission. It is 
forum of discussion for the forms the basis' of proposals' to improvements in shoddy goods lively that the Department 'of 

motor industry which will be laid before Neddy this week or unsatisfactory services. Prices will first try to fill the 

involve management, unions and by Mr. Michael Young, chairman Unions could persuade com- i?b by -informal approaches — 

consumers. To be known as the of the NCC and a member of the panies to give their customers 6*th*r directly or . through 

Motor Industry Consumer NEDC. . ' * ' a better deal— and their workers head-bunting'” organisations. 

Council, it is hoped it will look r_ «.* «,«♦ f onma i nmnncals safer jobs. There is a body of °P inion 

not just at complaints about the »o be mad^by Sr Yo^ P since Be « er should be made of tbe Department which -h-ould 
performance of cars, hut the Ws NEDC appointment, the NCC public authority buying strength. 11156 s *? : £16.00Q-a-yea r 

whole strategy' of the manufac- ^jSTdSi o5 con- T^se authorities under- advertised. Two years ago 

tore, marketing and servicing of SU m e rs- on British consumers e-timated the savings that could the Government advertised for 
care in the future. w^ hive tof Sce *>e made *>y co- ^ " 7 ^r- 

AU four- major British - car,. h ome and foreign goods and are specification and pur- toe 

manufacturer are understood to often forced to chose foreign; ^"S- _ _ t Molirants ‘ ^ aMy f 

have been asked to join and the on overseas consumers who have 11,6 proposals also repeat Methven has a legal train- 

main consumer organisations are the means of solving our balance demands for better after-sales “^aSent ?s 

being invited to appoint rep re- 0 f payments problems in their s6m «s and more consumer ad- JJ* avrrinS 

sentatives. nurses." vice to enable shoppers to make * nov ™ ™ ne amaous to appoint 

Union participation would P ... „ ' , informed judgments. somebody with a_toorougb legal 

come from workers directly in- rS^iSr British companies should be knowledge 

volved in car manufacture and ^p° nomlc problems so far, Mr. better at servicing products sold , . 

from those who drive vehicles You jto says, have neglected the u, tills country because of their _ T haugh ** Department does 
for a living. needs and importance of con- pr03cimity t0 the consumer. «* "S22L2S 1 J£? h? 

MICC would presumably dis- sumers ' Industry “has thrown- away' this 

cuss some of the issues which In a seven-point plan, the potential advantage by allow- -----L 

have been vexing consumer orga- council proposes that trade ing servicing to get worse. 

nisations, such as planned 

obsolescence and after-sales 

"ifa* also go some ws, to Fiat raises car prices 

providing consumer represents- * 

tion in the affairs of motor FIAT CAR prices in toe U.K. go New prices, inclusive of VAT 
manufacturers in which the up. by an average 4 per cent and car tax, include: Fiat 126 — 


British Gas angers Potteries 

by high pricing policy 

BY PETER CARTWRIGHT 

ANGER with British Gas over its with cheap , tariff* Tlwy ^ 

attitude to pricing is reaching a helped PM f for social m ! of «•-' 
peak in the pottery industry as mains to bring m supplies. runs » P” a= _ the .na:-; 
‘ “ ' themselves Fuel accounts for 10-12 per at Bariasto *) ■ ° . r-riorv. 


Europe 
takes moi 
ICI nylot 
for carpei 1 


By Rhy» David 



The industry has been warned fuels If uses mainft* electricity lL2p- the pl: . r ' .. , , 

that no more. gas may be avail- and gas. . . '• - • Mr. Sam -Wriw. ■*•-«■ ' .^j.^ ,n «p:.e c.. a dr>»miirt 

able until toe.Frigg Field comes Royal Doulton Tableware was British Ceramic sale- of cv.cn snsa tfef 

on. stream in 1978. . 

Stoke-on-Trent and the 
ies was the first major industrial 
-area In the West Midlands t 
North Sea gas. Tableware 

other manufacturers were w --- — - 

away ftom oil and electricity come in the company expects sion. wc should 

a * _Z the price In some instances to very great trouole over s ^ s* 5 ? 

go to above I2p. • plies.” , .... , T . rt 

Contracts signed far about 6p a spokesman tor « 1 
are expected to go to ll-12p, and lands Region Gas said 
toe company is preparing for a natural gas introductory 'V]',”; 

demand of about I3p for con- were deliberately pitcned^ l**- ■ 

tracts now at 9p. both to take account o. ..jc*.. ».. o. -y.an .or e* 

Sir Arthur Bryant; chairman facturers* coni ribut inns t'» 
of WedgVi’ood. recallell that in linq the ring mains and - r> — 

toe early days of natural gas effect a rapid increase ir. io?c. 



Sharp rise 
in January 
dividends 


The con pan:.- now e 
ts 5?;n* c.* nyir»n acrour.i 

that year tor ahnu» P pop gr 



By Ron Putland 


THE PRINCIPAL feature of 
companies’ annual reports pub- 
lished last month was toe sharp 
increase in dividend payments 
compared with a year ago. 


MPs’ committee to hear 
Chrysler deal opponents 


Other Home K 
on Pages 26 an 


Brito; 

and two countries zccrtuni: 
thirds r»f tot a! esrpe*. p*y 

Fnrrt-M- 


not necesrarilv feel that toe 

a 
a 

judicial ” approach is essentia] 
for a job seen as that of a 
referee ” between' toe interests 


of the .consumer gnd of business, i 


Shorter week 
at Hotpoint 


: the UK when s;.:he' ^ 
tn break ;r*o •> 

• also claims to nave a sir- 

^parefl wito a rear ago. REPRESENTATIVES of the “curtail or vary" its commit- gj" ;J ^ r=u 

The increase of 2L4 per cent, judagtrial Development Advisory meat, and that there was a bind- 

was due mainly to toe large Board, which advised against the ing arrangement with !he work- Tr>S3tn?r w;r.t 

□umber of companies which had Government's rescue package for force on manning levels 

come to the market for new chrvsler, will give their- views productivity. . 

money by way of “ rights issues on the deal to the Commons* Since these provision have i a Europe. 

trade and industry subcommittee been met only in part, the p 1 ™ 1 ; The comp.mv rs n-sn s ' 

investigating the affair on mons Committee will no fcoubt nthcr carpet producing c 

Wednesday. preas the IDAB team for l*s , nC i.j rf ;r . 5 France. Ita 

The meeting will almost cer- present view of Chrysler U -K. s - Au#f r = ■■ 
tainly take place behind closed likely future. , . T , , - nnc .,. - 

doors to allow the fullest discus-' It will also ne looking further To.aJ 
sion with the IDAB members, Into the way in which the ***** 

whose advice to the Government Department of Indu<tfry altered ao.-ut u. 

is given confidentially. its stance towards Chrysler Cor-.'* 5 *- -am. a? J - !*•— 

It is known that the majority poration’s decision to withdraw j n 1973, th e , 

view of IDAB — which is made from the U.K. From a position carpet production. fiVe r 
up of distinguished industrialists, of offering only limited help to. lion rose to 475m. kg. f 
trade unionists and professional tbe present £162.5m. rescue, 330m. kg. figure ol l? 
men-was that the Qirysler package. 1 ICI j5 c Xpec tina total f 

arrangements did not offer pros- It is exacted toat tne lDAB . Eum tion to rJs€ a ^ ;n t 
pects of vmbibty. team viU be led B j cha ^.. wth nylon increasing 




payments reasons on three conffi- Sir Robert Clark, the ID.AB . and at npj»r;r:scn. 


StakC lhr0U3h 1116 fn>n ? *r da 7 S xc ®& £ * e £1.130 (previously £1.098); 127- 
Go. ernrnent newly -introduced 128 3P Ber- *14=4 Cfi IQSV Fnnr-dnnr T2S xww n^m/Au^ wurivers era- 

The National Consumer Conn- linetta and the 130 Saloon V*** rovr-voor Lfi, p , oyod by electrical 

cil is toe body sponsored by toe and CoupA Dealers will Speciai — £1.859 (£1,7761, Four- appi^ncg company at Peter- 
Government a? a "partisan voice" be able to offer cars in stock door 131 Miraflori 1600 — £2,198 borough start a toree-day week 
for the consumer and its desire at the old prices until February (£2.125); 132 1800 GLS — £2,598 to-day in a bid to Deduce stocks 
for greater account to be taken 21. (£2,510). qf washing machines. 
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Bank of* New South Wales 

PRESIDENT’S ADDRESS 
ANNUAL GENERAL MEETING 
Friday, January 30,_1976 - 


Still hazards on road to recovery 

"The road to recovery is still beset with hazards, 
and on the world scene, expectations of speedier 
resumption of economic growth are still subdued," 
the President of the Bank of New South Wales, 
Sir John Cadwaliader. said today. 

Sir John was addressing the Bank's Annual 
General Meeting of proprietors. 

"Although the recession tro.ugb.had.been passe‘d, . 
the qualified expectations still placed a ceiling on 
the strength and pace-of activity -withirt countries 
in which the bank operated", because of their 
dependence on world trade. ' 1 • ' 

"But we take hope, in both Australia apd New 
Zealand, that more realistic policies will be 
pursued towards- establishing priorities and en- 
couraging healthy efficiency in business and 
administration. .; _ •- 

"This should act both to create new oppor- 
tunities and to take advantage of any improvement 
in the economic climate." 

Sir John Cadwaliader said "that in Australia in 
recent months a new coalition government had 
come into office' offering "assurance of: deeper 
responsibility in management and accepting the 
belief that the private sector was the mainspring of 
economic growth.. ' . T 

"But" he warned, "confidence in this approach 
is no substitute for- clear thinking and greater 
effort on the part of both government and 
business in the prevailing difficult circumstances. 

"I must say that the new monetary measures 
announced last week leave some doubts as to the ' 
consistency of their objectives-and to their ultimate 
impact" Sir John said. 

Promising start by Government 

"The Government -has made a promising start in 
its intentions to reduce administrative expenditure 
and to review the work and operations of the 
numerous commissions, committees, and- regula- 
tory agencies set up in fecentyears. 

"Yet it cannot be expected to slash government 

spending overnight " 

• "Some of its predecessor's .Innovations have . 
come to stay, although their structure might be 
changed and simplified/-' -• ------- - ...■ - . 

Sir John said that the ability to cut down the 
rate of growth of government expenditure was only 
one side of the task. 

"The other important aspect" he said, "is the 
encouragement which government can -give to 
revitalise business activity hit by official restraints 
and by economic recession. 

"Already there are hopeful -signs that the 
barriers to new resource-development projects will 


• be eased andthata greaterspiritof co-operation vvifl 
prevail amongst the Commonwealth authorities, 
the"States. and development enterprise's/' ' i 

Stimulating new investment 

- "Xhe Government, too. is already committed ta 

certain taxation measures to' heTp stimulate ngw 
business investment." Sir John said. j 

"The introduction of a 40 per cent investment 
allowance on new plant, and' equipment might 
induce .a measure- of new„capitaj expenditure 
ahead of a recovery in demand, but a more far- 
reaching commitment is the proposal to accept,the 
Mathews Committee. recommendations on com- 
. pany taxation. - • 

"The new spirit of confidence," he said, "was 
qualified by the knowledge that quick results c<f>uld 
not be expected, as the- Prime. Minister /has 

acknowledged/ '• j. 

. ‘The essential first step was the necessary 
overhaul of the "administrative extravaganza. 

/This would release the well-springs of. enter- 
prise and. allow business to make more decisions 
for itself. • - [ 

"No great buoyancy was yet evident if) the 
Australian economic climate, though there /were 
signs of a strengthening degree of recovery in 
coming months: 

"Provided the' recent moderation in- -wage 
increases can be continued, reserves of unused 

• capacity should give scope for an. improvement in 
industrial productivity and employment at -Small 
cost as consumer demand gains strength." ' 

The ravages of inflation -I ' 

Sir John Cadwaliader said that business sorely 
needed an acceptable method of assessing' true 
... profits to meet the Tavages of inflation on wqrking 
capital and resources. . 1 .. 

'The serious -nature of the damage wrought to 
the financial structure of enterprisejn real .teftis, is 

- becoming more widely, recognised, but therp are 
stilj disagreementsaboutthe-waytaputitrighi-- .= 

- 'The burden of inflation on the individual too, 
in the diminished value of-savings, particulariy-for 
-retirement and in. the incidence of the scale of 
taxation.-StilKcalls for attention.-*- - - - — - — 

'The real problem is still- that of reducing, or 
ideally, eliminating inflation;-father-than-fflefely- 
learning to live yvithit 

"The difficult budget strategy, therefore, is to 
steer a course which will progressively red ucer.the 
magnitude “of ‘the deficit and at the same time, 
introduce tax changes which will help promote 
recovery on a lasting basis/' _ r 7 .. r - - > - 4 :: 
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Output of toys 
£10m. up, say 
manufacturers 

BY ‘Donald Maclean' 

TOY OUTPUT last year rose to 
£180m-, from £170m^ in 1974, it 
is estimated by. toe British Toy 
Manufacturers’ Association. 

Retail sales are "put at £325m„ 
against £300m.; exports at £6lm. 
against £59.5m.; and’ imports 
£45m., against £53m. 

The figures emerged as the toy 
industry opened its annual fair 
at Brighton— the last in the 
Kries to be .held there. Next 
year, toe. fair will move to the 
National Exhibition Centre, near] 
Birmingham. 

The Toy of toe Year award 
given by toe National Association 
fof Toy Retailers went to- British 
Lego for the second year run- 
ning. lego -also - won the Top 
Toy trophy awarded by Toys 
International magazine. 

Figures from the British Toy 
Manufacturers' Association 
suggest- that the -"weakening -of 
sterling has • helped the toy 
industry to emerge once more as 
a major export-earner, with the 
net surplus from toys last .year 
of £16m., -compared with £6.5tn. 
in 1974 and with an £Sm. deficit 
in 1973. 

The Brighton toy fair Is the 
second of the two main British 
fairs. When the Nuremberg fair 
has been held next month toe 
industry's fortunes for this year 
will have been largely decided. 


Pre-tax profits were up 5.9 per the Government had the right to of British Lcyland. 
cent on the same month a yearf 
ago. - 

This continues toe better trend 
of recent months. Figures in 
October were down 2.9 per cent, 
in November down 1.9 per cent, 
and in December up 4-5 per cent 

Leading companies which did 
better tban average included 
A. Guinness, whose pretax 
profits were up by 28.5 per cent 
and Ranks Hovis McDougall, 
with profit* 32.4 per cent higher. 

Allied Breweries . Jn an aged 
onfly a 2 per cent increase, but 
raised toe dividend by. the 
maximum permissible. 


Sore innovation'!. 


NUR chiefs 
to visit China 

By Our labour Staff 

THREE National Union of Rail-' 
waymen leaders are to -visit 
{Zhina next month. They intend 
to use the trip, -which is being 
made at the invitation of the 
Chinese Government* to promote 
the export of U.K railway equip- 
ment. 

They are Mr. David- Bowman. 
NUR president, Mr. Sidney 
Weighell. general secretary, and 
Mr. Bob Kettle, a member of the 
national executive. 


PUBLISH YOUR 
BOOK IN 90 DAYS 
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6 m. Jaepfrt editing, design. _Mud- 
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one roof.- Cwnp to tod books' In 90 
0271. Low brtifc-cven. Two FREE 
books end .Knmm deoils, 
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HIGHVELD 

STEEL AND VANADIUIN, 
CORPORATION UMITE 

(hxorporated in the Republic of South A frier. , 


INTERIM REPOST FOR THE HALF YEAR ENDED 31st DECEMBER 1973 

The following are the unaudited results for the corporation and its wholly-ownc 
subsidiaries for the half year ended 31st December, 1875 with comparative figures if 
preceding periods: 


SIX MONTHS ENDED 


Production: metric tons 
Hot 'metal: total 

Continuously cast blocks 
For roiling 

For sale 

Total 

Rolled products 

BiDets . >. 

Sections 

Total 

Vanadium slag 

GROUP FINANCIAL RESULTS: 


Net income for foe half year before taxation 
Less: Provision for deferred taxation' 

Net income . 


31.12.75 

30.6.75 

31 12.; 

276 297 

270 349 

230 3? 

214 950 
61213 

206 055 

61 049 

170 55 
60 61 

276 163 

267 104 

231 U 

7923 
178 035 

I4SC7 
179 689 

13 78 
152 21 

185 958 

194 496 

165 96 

22 354 

22 057 

19 62 

SIX MONTHS ENDED 
31.12.75 30.5.75 31.12.7- 

ROOO’s ROOD'S R000' 

14 036 12 637 7 54: 

5 790 5 227 3 !0 

8246 

7410 

443! 


r ‘■cm. uicu- 

The provision for deferrec 


but 

R 14 036 — “■*** j'- ai cuucu ox9i weenuosr i trio, inj 

the Income achieved for toe half year ended 30th June 1975. 
taxation for the period amounted to R5790 000. 

*as ^rienSd h rinre brfore^e^ wi'Sfth ind ' UJftr5 1 

'SJ ll SSS!Sin* Wh h \? nUk * ]y toat toe upswing will acmbSS! the mSld^of'lSfi 

By comparison South African steel demand has been iwnaricahiv 

zsbtsf 01 capacity openuon ° f •*- 

denSd f“r*SatertS ta Tu^e/of Sm l duri ^ the period but the 

modifications have been planSd^n^ome of toe kiln?at ?hf r v Ma » Jor J epair work ^ 
resultont reduction in output should hSp to ^correct ^ *»>• \ m 15' i,' an !f a and the 

The production divisions have all operated 5 well i! nc I-n 11005 the period. 

suoceMful^ commissioned at the beginning of Da^mter TTi« c « l,n S mach 1 mc 
scheme has progressed according to idan and inrZTu “ at proauct expansion 
additional R7J million ex^eSd ?,L f o? ^ Tto ft bosrd approved an 

UP< ^ d e b c U S^ f , tb c!^ b;ia6iOS U “ 

DIVIDEND 

585 ZStSEZS SioSfr %k lam 

price of Rl.37 a share to parti cioants in thp were issued at a subscription 

of ssSiSmS 



Witbank, 2 nd February ibtb 

Registered Office: 

Portion 20 of the farm 
Scnoongezlcht No. 308 J s 
District Witbank. ' S * 


v? r* an , d ° n behalf of the board 
\ G Bo^ UStred ’ Ch “ nn “ j Dlrtctets 


Postal address: 
P.O. Box HI. 
Witbank 
1039. 
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Dp you advise people about debts or 
negotiate the discharge of debts? 

Does your organisation offer free advice 


YES NO *> 


OHVS 


on 




■i:- k 


Do you collect the debts of others? 

Doyou ever take over or buy other 
people’s debts? 

Do you run a credit reference agency? 
Do you collect financial information 
about people to give to others? 

Are you an accountant or a financial 
adviser engaged in any of these activities? 



□□ 

□□ 


l aiam answer yes, due your ousmess oners or arranges 
credit orhire terms, yoxfll be ashed to apply later. 


If you’ve answered yes to any of these questions you can be ! 
pretty certain you’ll need a licence under the Consumer Credit Act 
1974. You must apply now. Even if yoifre only involved in a small 
way in the activities we’re talking about, or are at all uncertain, 
you’d be. well advised to send immediately for a copy of our free 
booklet “Do You Need A licence? 8 It should clear up any doubts 
about whether or not you need a licence. r— ■ — — 

Applications for the categories indicated T , . , , . 

must be in by 31st May and licences will be under the nSSr 

effective from 3rd August 1976. After this Please send your: 

date credit activity in these categories will application form and d 

be a criminal offence without a licence, 

and any agreements you enter into may he * Name . 
unenforceable. - I Nature of Business — . 

You can obtain your booklet; application j Address ; 

form, and details of fees, by sending off the — — . ■■■■■■■ 

coupon alongside* or by going to your local — — — — 

Trading Standards Department (In some , — — — 

areas this is known as a Consumer Protection To: Qffice ofFair 

or lights and Measures Department) I Consumer Qeditlicen 


I think my business might need alicence 
under the Consumer Credit Act. 

Please send your free explanatory booklet ' 
application form and details of fees. 


There are several licence categories and eventually almost 
everyone involved in credit or hire will need a licence for at least one. 
For the moment though, applications are only being requested for the 
categories indicated by our questions. Others will be called for later. 
Watch for further announcements. 

The Consumer Credit Act will help ensure that unscrupulous 
• ™“ ■“ — — — —j people are not allowed to offer credit or hire 

niebt need alicence facilities. It will increase the standing and 

reputation of eveiyone who is in any way 

: explanatory booklet, connected with credit or hire. The dishonest 

Os of fees. trader will no longer be able to profit from 

people’s ignorance or give the credit business 
a bad name. 

- : The Consumer Credit Act is being 

: administered by the Office of Fair Trading 

; whose aim is a fairer deal for everyone. 

I licensing is another step towards this goal 


To: Office of Fair Trading, 

Consumer Credit licensing Branch, Government 
Biddings, Bromyard Avenue, London W3 7BB. 


aLAEE2cmraKaraEffici«moHESMDsrBEiNBra!STJM2: 


Activity in the field of credit 
without a licence will be illegal. 
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Mr. B. B. Glyn has retired as 
joint managing director of 
GALLAHER. Mr. S. G. Cameron 
has become chairman of the 
j tobacco executive, while Mr. 

1 1* F. G- Pritchard, previously 
joint managing director, is now 
managing director, and will con- 
tinue with his existing responsi- 
bilities. Mr. HL S. K. Mamrsell 
it as retired as a director of : 

Gallaher and chairman of the i 
Gallaher wholesaling division and 
Is succeeded by Mr. P. J. H. Gr'y- 
son as chairman of the whole- 
saling division, which includes 

Warriner and Mason (Holdings) 

and Tobacco Sales Limited. Mr. 
P. F. Benton has been appointed 
chairman of the MONO GROUP, 
a subsidiary of Gallaher. on. the 
retirement of Mr. H. B. Glyn. Mr. 
Benton is chairman of Saunders 
Valve, another Gallaher 
engineering subsidiary. 

Mr. G. P. Diver, production 
director of IMPERIAL TOBACCO, 
will be retiring on May 1, 1977. 
He will be succeeded by Mr. D. R. 
Mott, who is at present chairman 
and managing director of Ogden's, 


Nalgo wants recaD 
of TUC to discuss 
Government policy 


Fenybrfci 

closed^! 

verdict# 

to-morro 


By Our Labour Staff 


BY ]OHN ELLIOTT, LABOUR EDITOR 
PRESSURE ON the TUG to call general 

a national conference of union tionsbip with the 00 • ; * w 

leaders to debate their relation- was clear from the 

chin Tirifh tVia CnvamniMIt fwtnra nnAaA with 3 C31‘ . 'J . 




Birmingham’s latest and most 


It’s the modern company setting 


heart of the U.K. motorway network 
which provides first class access to all 
parts of the country. 

The development will appeal to 


; ‘ ‘ ; > • 


flexibility of use. ’I 

Fullyaircxjnditioned throughout, the 





is 




Tobacco. Mr. C R. McCay, pro- 
duction director of W. D. & H. 0. 
WILLS, will succeed Mr. Mott on 
January 2, 1977. He will move to 
Liverpool in September 1976 as 
deputy chairman of OGDEN'S- 
Mr. A. J. CoOIngridge. at present 
general manager of the Scottish 
and Northern Ireland Division of 
W. D. & H. 0. Wills, will be 
appointed production director of 
that company on September 1.. 
1976. Imperial Tobacco is a. 
member of Imperial Group. I 

★ 

Mr. J." Bw Field, managing 
director, will succeed Mr. R. CL 
Shave as chief executive of BRAD- 
BURY, WILKINSON AND COM- 
PANY from April L Mr. Shave, 
who is retiring from executive 
duties, will remain chairman of 
the Board. 

Sfc 

Mr. Norman Roberts has 
been appointed a director of 
TULLETT AND RILEY (FOREIGN 
EXCHANGE). 

★ 

Mr. Peter Deal and Mr. Gareth 
Owen have - been appointed 
dire ctors of WALLACE 
TOOTHERS BANK Mr. Roger 
White has become a manager of 
'he Commercial Banking Depart- 
ment 

* 

Mr. Manfred S. Gorvy, Mr. 
Edwin W.- Phillips and Mr. R. 
Victor Wood have been ap- 
pointed directors of HASLEMERE 
ESTATES. Mr. Gorvy is a direc- 
tor of Schlesinger European 
Investments. Mr. Phillips is a 
director of Phoenix Assurance, 
chairman of Friends’ Provident 
Life Office and a director of 
Lazard Brothers. Mr. Wood is 
chairman of Hill Samuel Life 
Assurance and a director of the 
HU1 Samuel Group. 

* 

Mr. P. R- Grace bas relinquished 1 
the managing directorship but J 
continues'' as non-executive chair- ' 
man of - GILLESPIE BROS* a , 
subsidiary of Grindlays Bank Mr. 

J. H. Priddle has been appointed | 
managing director and chief i 
executive. j 

* ! 
Mr. C. J. B. Green has been 1 
elected to the Board of CERRO J 
METALS (UJC.) from March 1. . 
Mr. Ralph F. Dreyfuss has re- 4 
signed from the Board on reiin- * 
quishing his position as president , 


meat a pay puuvy u> ucuuca dy a ,w — Gover**- 
built up over the week-end when ' co-operation witn tae **, 

a tough stance was adopted by ment was secure lor ■ 
the National and Local Govern- months to come, in*s • J-*’"*,*' 
meat Offieera’ Association. - ship will, howeve.. acco.. 

This union, with 540,000 mem- i^Mncerned that the So- 
bers the fourth biggest in the Nalgo slKe ^ the 

TUC, is specially angiy about „ 0 t be limited jo 

tbe • Government’s plans for POlM? shoa ’fj . xic and 

future levels of public expend- Inner councils of 

tore. At the week-endite has chosen .^Vtoause thi 
national executive- called for a f ° r , t 5 e H ® 0 ^n time to influence 
recalled' Trades Union Congress would be JP trade union 

or a conference of union ex ecu- the summer s an ti:c'« sub- 
tive leaders to be staged In conferences and t*e TICs sub- 
Anril - sequent negotiations »«n me 

„ ' • - ■ Government. A call for a special 

“There are-crucial matters to tuc Congress also came yester- 
be discussed before entering iav" from a Merseyside union 
another contract with the Gov- 

era ment, particularly the safe- T conference in April seems 
guarding of public spending, an M i|irelv but the TUC m:?M be 
end to cuts in services and the U" hle ' t0 avoid bavins one 
unacceptable level of unemploy- r“ _ d Ju i c . in advance of it? 
ment” said Mr. Geoffrey Drain, gentem her ‘annual Congress, if 
Nalgo’s general -secretary. pressure continues to build 

Last Wednesday the TUCs up. 


Ford craftsmen plan 
work-to-rule protest 


JUDGMENT in The !ojh 
. floor'd vh-n? trtt SJtw - 
«iv power stsLon wor>- 
“to-c-'illpd M rerrs-hrida, 
•s expected *c-mnrrm* 
The wittfrc 
three-mas Indusjrjii 
’.v:!l c^*ne nearly Wf 
the heanns Sr 1 ^ 
men's claim that Uj 
, J3fa i r!y 

Centra! Elect ntttv q 
B oard 

The delay 
;inu.c-jal xnjpanaoep 
difficulty e*f the ease r 
of which could 
political attitudes to j 
iho? provisions of t* 
Union and Labour 
(Amendment) Bill. 

The Bill seeks to * 
Conservative amendmr 

Act that repealed th: 
own J 0T1 Industrial 
Act— amendments whi 
rhe grounds upr.r will 
duals con ohjerT to joit 
unions without risking 

In the Leeds case, th 
— all member? of the 
unrecognised Electric;- 
Union— were racked 
her for not joining t 
four recognised unmu: 


NUPE rejt 


BY DAVID CHURCHILL, LABOUR STAFF 

ABOUT 4,500 Ford Motor crafts- workers, may not now be held, 
men plan to go ahead with a The craftsmen hope that the 
work-to-rule from next Monday management, which is 
in support of a claim for better sympathetic to their claim foi 
representation on the company’s increased representation, will he 
negotiating machinery. . able to help solve the dispute 

The craftsmen, who are trying this week, 
to restore differentials over jr 0 rd is concerned that the dis- 
Fords unskilled workers, will pute might i ea d to a fragmen- 
carry out a policy of non-co-oper- tatlon of pav negotiations, 
ation which they say could delay ^ 

the launch of two Dew models • £f y ' a " d ■«. ’ e .*' cr ,^n 

later this year. officially published its action 

An unofficial committee of Programme," agreed by shop 
leaders of Ford's skilled stewards and management last 
workers viduich claims to rep re- week, which calls upon all em- 
sent 4500 of the company's 7,000 Payees to help recapture the 
craftsmen, decided to go ahead company’s lost market share by 
with its work-to-rule after Ford Increased quality and produc- 
conveners refused on Triday to tion - 

accept the craftsmen's demands The call for extra effort with 
for 50 per cent representation “ as little recruitment as 
at a special two-day joint works posable " was agreed by the 15 
council conference to be held worker and 11 management 
this week. members of the Leyland Cars 

The conference, called in an joint council, rhe highest tier of 
attempt to settle the- dispute the oompany’s three-level worker 
between the two groups of participation structure. 


pay bed pi 

By Our Labour Staff 


THE NATIONAL V 
Public Employee? u tf 
Barbara Castle. Socia< 
Secretary, next wee) 

. refuses to accept thi 
1 men Vs latest plans tu 
private bed? from 
HeaUh hospitals. 

NUPE claims that ty 
men i '5 proposals— -wh: 
phase out 1.R00 pay b. 
th" nerr s:x months ac 
3fter an independent 
would not meo; their 
that all private treatin' 
he abolished with r 
attached. 

There were ailepatir 
day that some e 
eligible to vote in the 
whether to accept the 
or to resign over the 
not received ballot fw 

A supplementary 
being orcani« , ri by 

Medical Association t 
tht-se consultants 
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of Cerro Sales Corporation, New 
York. Mr. Jaime Claro, who has 
succeeded him as the president 
of Cerro Sales Corporation,' has 
been appointed a director of 
Cerro Metals (U.K). 

* 

Mr. David Gates has joined 
BANKERS TRUST INTER- 
NATIONAL as an assistant direc- 
tor. Mr. Cates was previously 
manager of the Eurobond depart- 
ment at - Brown Harriman and 
International Banks. 

★ 

. Mr. KenAeth Bradshaw is to 
retire, as- chairman of - FARREL 
BRIDGE on April 1 . 

* 

Mr. J. EL deary has been 
appointed a director of SAM- 
RANG (JAVA) RUBBER PLAN- 
TATIONS, a subsidiary of 
Triumph Investment Trust. 

★ - 

Mr. J. W. Ramplln has been 
appointed ' a director' of the 
ENGLISH AND AMERICAN 
INSURANCE COMPANY and 
joint deputy, chairman with Mr. 

B. H. Jenkinson. Mr. D. Coakley 
has been appointed managing 

director of -C. T. BOWRING 

COMPUTER SERVICES and Mr. 
C J. Temple has become assistant 
director of KEITH SWEPT ON 
DEVELOPMENTS. The three 
companies are subsidiaries of 

C. T. BOWRING. 

* 

Mr. D- M. Thompson and Mr. 
W. E. Brown have retired from 
R. H. THOMPSON GROUP. Mr. 

D. M. Thompson is succeeded as 
chairman by Mr. D. J. N. Thomp- 

m. 

★ 

Four new members have been 
appointed to the Medicines Com- 
mission. Professor P. C. Elmes, 
Professor of therapeutics and 
pharmacology at Queens Univer- 
sity, Belfast; Dr. ML j. Lin nett 
who is a general practitioner and , 
was formerly a member of the 
committee on Safety of Medi- ! 
cines; Professor W. W. Mnahin, * 
Professor of anaesthetics at the j 
Welsh National School of Medi- « 
cine in Cardiff, who was also £ 
formerly a member of the com- s 
mittee on Safety of Medicines; * 
and Professor J. A Strong, Pro- M 
lessor of medicine at Edinburgh a 
University. 

.■* 

Mrs. Cara Pickering has been 
appointed toe Housing Corpora- * 
tion’s regional chief officer for h 
L ondon. She will be responsible > 
for allocating public fuuds to J 
provide new' and converted z 
homes and for the supervision of 
housing associations throughout ^ 
Greater London. The new deputy ■ 
regional chief officer for London 
Is Mrs. Joan Forsyth. . H ! 

* 

Lt Colonel Christopher Sfndalr i 
will relinquish the position of M 
chfff executive officer of TTME- 
JJFE INTERNATIONAL on R 
March i, but will remain as chair- i." 
man of the Board in'a non-execu- st 
five capacity. He will be sue- 
ceeded by Mr. Alan Barnett at S' 
pi ^Y J t nt general manager, who S 
will become managing director on 
the same data, £• 
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one of ffte mosf fmportant trade fairs 
m Europe, gives a review of the supply 
of mechanical handling equipment on 
the world market which is unique 
m Its totality: numerous plant 
and system examples, con- 
crete information about 
problems of selection, 
purchasing and appli- 
cations, for the develop- 
ment of new solutions, for 
restructuring and rationalization 

oim^#A° Ve ^ rota/ e ^ ,c fencyfe more tiian- 
ever the order of the day. as a decisive 

™Tn Ut T towards ensuring jobs, the 
conmued existence and the future erf 
a nrm. 
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EXHIBITION 



The official opening to-day of the £44m. National Exhibition-Centre 
can he seen as a vote of confidence in Britain’s future— one of a number of recent dreams., which 
: CfjV unlike many others, has not been allowed to end up on the scrapheap. 


ave 
earn 
w a 
ility 


M 


THE Queen will open 
i ;a. National Exhibition 
.. . near Birmingham, a 

•:i;H Ment which can only be 
- refreshing vote of con- 
■**n Britain's future at a 
.. so optimism is a rare 
. ty. 

;hing a button to acti- 
100 foot-high fountain 
the Centre's 16-acre 
lake. Her Majesty will 
ting to life a project 
any people regarded as 
ive but impractical and 
y destined to join the 
of other attractive but 
le ideas. To-day, bow- 
: Centre is very pinch 
of reality and the task 
ating the small group 
*ers who pushed the 
ough can now begin in 

it is clearly modi too 
start talking in terms 
Centre's success, there 
no dispute that the 
of the complex so 
3 the broadest concept 
etion bas been a story 
— kable achievement. The 
which the three-year 
programme was eom- 
n schedule would surely 


fee the envy of those beseaged 
authorities is Montreal," where 
' .their pet project ^qoufirwously 
courts disaster and threatens to 

tarn the': worldV biggest . port- 
ing extravaganza into an' inter- 
national fiasco. ' ; ’_*■< ' - 

- ■ Not since the btificBng of the 

Manchester Shlp~Caaa|,in the 
late. 1800s has a local aqtiiority 
in this country tfBoet$egether 
with private interests to tackle 
such an .ambitious programme 
of joint co-operation .and few 
would argue that they have not 
worked well together... 

■ Apart from the fLftm. grant 
from the Government, a sign 
of official blessing, which en- 
abled the early -' stages of 
planning to go- ahead, • Birming- 
ham City Corpo^stioar^oow 
District Councdrp^as .as ‘-prin- 
cipal sponsor raised £25m. to 
meet a major part of the cost 
of providing the UJK. with an 
exhibition complex comparable 
to any in the world. If things 
go according to plan* the NEC 
should prove to be of ^incalcul- 
able value in the prdmopbn: of that it continues to provide 
domestic and- byerpea& * trade -what is required of it. 
and eo-inddentally ^jxrovide a There can be little doubt that 
major fillip for a ragiop used the NEC will be providing 
to prosperity but now suffering exactly what many people in 
badly from the recessirin. the exhibition world have badly 

- V.' : • . ‘ - wanted in the UJC for many 

NrriYl-airrifii- years. Based on the experience 

I w VII |I1 UUl ... of similar centres throughout 

National Exhibition Centre world . and learning to avoid 
Ltd. is the management agency «f ,r mistakes, the Centre will 
company formed by the Council l m . square feet of ultra- 
and the Birmingham Chamber modern exhibition space and a 
of Industry and 'Commerce raa « e of associated facilities 
whose task it wfll be to see that whi{ * few venues on the inter- 
the complex succeeds: • With national exhibition circuit can 
four directors from each -of the match. 

joint sponsors, it will be. .totally ft is fitting that the exhibition 
responsible for the -manage- which began at the NEC yester- 
ment and safeguarding. -of the day, the International Spring 
capital involved. : As a non- Fair, will be the" largest trade 
profit distributing operation, show ever staged in this 
any surplus' will be plfa&fted country, taking up the entire 
bade into the Centre, e i foq fr jag fioorspace and accommodating 



The exhibition site at BickenhiU . 


over 2,000 exhibitors. Some 
75.000 visitors from home and 
abroad are expected to attend. 

While the Society of Motor 
Manufacturers and Traders still 
debates whether or not it should 
move the London Motor Show 
tp the NEC, it is worth noting 
that if the switch was made, 
then Birmingham’s new centre 
could also house the commer- 
cial vehicle show at the same 
time, something which until 
now would have been impos- 
sible. 

But it is not just the size 
which- will dictate success or 
failure for the project and great 
care has gone into ensuring 
that Bir mingham can offer the 
type of Integrated, exhibition 
complex which will ensure that 
alternative centres have . an 
extremely bard task, on their 


hands in the fight for business. 

The big question mark which 
hangs over the Centre’s future, 
however, is not one of facilities 
offered or space available but 
one of- attitudes and the break- 
ing down of old ideas. The fact 
that. NEC is roughly 100 mites 
north of London 1s. according 
to some, sufficient reason for the 
Centre’s eventual demise, 
despite all the other advantages 
it ha6 to offer. 

It is an argument which the 
NBC men must be tired of hear- 
ing but which they nevertheless 
appreciate is a major talking 
point and must therefore be 
taken seriously. And while 
such, arguments might well at 
one stage have prevented the 
scheme from ever getting off 
tiie ground, its operators are 
convinced that now the Centre 


is operational and available, any 
reservations based on location 
will be overcome by actual 
experience of the complex Its 
position is certainly strength- 
ened by the failure of London 
to come forward with any com- 
parable plans and the un- 
certainly ' surro unding the 
future of some of its existing 
exhibition facilities. 

The NEC also points out that 
28m. people live within a 100- 
mfle radius of Birmingham and 
many people will face a shorter 
rather than longer journey to 
a Midlands exhibition than to 
one in London. Officials are 
understandably rather frus- 
trated when matters like a 
shortage of local nightlife have 
to be given as great an airing 
as the exhibition facilities on 
offer. Is a centre like Birming- 


ham, they ask, to be regarded 
as a valuable promotional and 
trading concept or an excuse 
for a few days’ fun? 

They are not, however, foolish 
enough to dismiss such criti- 
cisms lightly and have aimed 
themselves with an impressive 
array of statistics to show that 
1 the Midlands can offer a range 
and depth of entertainment- 
facilities to satisfy most people. 
No one. however, is suggesting 
these are on par with London. 

As for accommodation, the 
NEC says there are 14,000 hotel 
rooms within 20 miles and the 
opening of the new £6m. British 
Rail station on the site will pro- 
vide the Centra with a direct 
service to London which will 
■bridge the 100-mile ( gap 'in 
around SO minutes. British Rail 
is to offer a £2 return fare to 
London to help those who feel 
that the capital is an essential 
part of any show and the Centre 
makes great play of the fact 
that the nearby motorway net- 
work can provide quick access 
to most parts of the country. 

The NEC has undoubtedly had 
considerable success in over- 
coming the doubts of many exhi- 
bition organisers, who - could 
stand to lose a great deal in 
what could fairly be described 
as a bit of a gamble. When the 
Queen visits the site to-day, she 
will be told that 67 exhibitions 
have been booked over the next 
two years, with some bookings 
stretching out to 1983. The show 
which she will see, the . Inter- 
national Spring Fair, . has 
already committed itself to 
appearing in Birmingham for 
the .next five years and the 
Centre has no doubt that others 
will follow suit after their first 
visit. 

To stage or take part in a 
show at the NEC — there could 
be five or six running at any one 
time — will in most cases be 


more expen sive than at 
previous venues. While it is up 
to the individual show 

organiser to set rentals for its 
own exhibitions, the NEC itself 
is pitching its own hire rates to 
organisers at a level which 
obviously reflects the standard 
of facilities available. 

Although they are keeping 
their cards close to their chests, 
officials admit that NEC 
charges will be higher than 
organisers have been used to. 
buT they claim that these 
remain reasonable and are 
entirely justified by tbe 
Centre's amenities. So far at 
least the higher rates do not 
appear to have dampened the 
enthusiasm of many organisers, 
although their exhibition 
experiences wDl dictate 
whether or not they are pre- 
pared to repeat the exorcise. 


People 


But while the Centre still has 
to prove itself to the exhibition 
world it has already received 
the unequivocal seal of 
approval from at least one 
direction, the people of Birm- 
ingham and surrounding areas. 
Their imaginations have clearly 
been fired by the NEC and on 
its only ** open " weekend 
before opening, an estimated 
250.000 people flooded into tbe 
complex to take a critical look 
round, against the 60.000 who 
had been expected. 

So while many have yet lo 
be convinced that the provinces 
can achieve what has proved 
beyond the resources of the 
capital, the local people have 
made their position clear. The 
NEC will be hoping that their 
enthusiasm eventually embraces 
everyone 

Michael Cassell 
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3976 . 

hnbex 76-lntemaitolMB^^ 
VltearExhitSion. 

MMan^Earfe^HtlwKton.: . 
Brighter Homes&diMion ... 

36March-3Apr%C^Hall > Mahd)eslK - 
Brewex 76-!ntemaik)nai Brews® 


29 March-2 April, Earls Co»fc London. 
Hevac 76-&ttemafiooa!Heafi8& 

\fentaafingandAB'CmidftionmgExf*aion 

♦ * ■ 


Brminghffln. 

' British l&hnoiogyfdrlfefatfsa Eriiibgon 
M2 April, Kuaktiimp^ ‘ 
frhex76-to te n ia tib na p 
Hydraulics Fxtribition 
3-7Ma>i«atiQttaifid^ 
Bfrminghara- « 

EA/Efectrex76-Tfefc^ 

•; 3-7 ^N^» )naiExhffiftion Centre, 
Birmlngbani. - 


Offehore Wales Exhibffion and Conference 
24^8 Max Sophia Gardens, CardfT. - 
International Laundry Clearing 
Eqiapm^aiKlServi^ExbiWtioo 
17-24 June, NatkmalBdilritKm 
. Bjrnun^iani. 

MAB-Intematiooal Fashion Fair 
5-8 Septemb^; National Exhibitkii 
Centre, Biriron^iam. 

Northern Floor OoveringsFafc 
7-10 September; Exhibrdon Centra 
Hant®at& , 


Electronic Instruments Exhibition 
, 2i23Sgjtembei;B!c»msbuyCerin^ 

1 London. 

EJerironicInsliimientsExhSDifem 
2850 September 

Qtisvenor Centre Hotd,Edkrbu^ ' 
London Internationa! Footwear Far 
. 3-6 October, Olympia, London. 

Wmmghara International ideal Home 
Exttfrtion 

14^0 October, PiationaJExftKtiOT 
Centre, Bnnm^nm, 


2nd Offshore International Exfubition 
and Conference 

7-10 December, National Exh&itjon 
Centre, Brnw^ham. 

3977 

Imbec 77-Werr0iicKiM Menrts andBcry^ 
Wsar Exhibition 

28 Ffebruary5 Marrii, Earls Court 

London. 

Labex faitematkinal 77 

7-U Ma-ch, Nation^ ExhS^ion 
- Centre, Bamingham. 



INDUSTRIAL AND TRADE FAIRS HOLDINGS LTD. 

Press and Public Relations Enquiries' ^to David Monk. Sates Enquiries to John Legateat 

Head Office: Radcfiffe House, Blenhdm Court SoIihuH West ^ Midlands B91 2BG. Tel: 021705 6707.Tete9C 337073. Cables: fndatfe Sot 

London Wire: 9 Argyll Sir eetl4indonWlV2HA.'H:Dl'437 1622. . 


Pakex 77-lfrtematioirai Pacfcging 
Exhibffion 

. 14-18 March, National Exhffiftion 
Centre, Bimungham. 

Intemationai Mechanical 
ExhffiitioD 

16- 21 Kay. National ExhHntsm Centre, 
Bxmingham. 

London Etecbonic Component Show 

17- 20 Msm Olympia, London, 
hrterpfes 77-T!w international Plastics 
and Rubber Bdtibftkm in Europe far 1977 

15-23 September, National ExhibitioR 
Centre, Bimwigtiam. 
MAB-hrtematkmd Fashion Fak - 
4-7 September, National Exhibition 
Centre. B irmm g frat n. 








have a branch at 


The National 
Exhibition Centre, 
Birmingham. 


Manager Gordon Taylor 


Acomplete range of banking facilities is available 
including a Night Safe and Cash Dispenser 
The office is open during the normal banking hours 
of 9.30am to 3.30 pm from Monday to Friday. 
These hours of attendance will be extended on certain 
occasions to meet the needs of exhibitors and visitors. 


ft National Westminster Bank 


The central pia2za which forms the mam entrance. 


The impact on 
the region 


THE ARRIVAL wad opening impact on -the rogiotfs ' tm- which has already been taken hotel or one of a rene^p 
of the National Exhibition employment position, where the up in a major way. facilities, is ali hr 

Centre will not only provide situation is now more worrying According to the NEC, there change tne aunosp 

the ILK- with a standard and than for many years, tixe centre are already 130 hotels located Birmingham to bet jg. 

range of exhibition facilities does nevertheless represent a within 20 miles of the site, exciting place to 
which are long overdue but new and hopefully expanding together with e wide variety of days. #•: 

should- also have far-reaching source of labour in the yean entertainment facilities, and “The response is?j| 
repercussions throughout the to come. r the development of these indus- and it is stimuaiting tar. a 

Midlands area itself. Investment; too; in the shape tries is expected to expand as the city council, the £# 

Th#j patent to which thp new of office blocks for new cam ' the centre becomes established, community and the ug 
will affect lifu in thn panies .moving; in near the Two new hotels have been built Birmingham have rp^£ 
rpsnnn cannot vet be fullv centre, as well as warehousing on tne site itself, providing 7(H) this great new ev» f 
minnfified but it ht already clear &*** t0 complement that on rooms between them, and hotel imagination of dtt ? 

fhp m cnin-nfp ” will affect the site itself, • will; provide development throughout the people has been caujdi 

many areas of business activity “other boost There^win -also region will be carried out with fact that they will bft 
in the Midlands and help boost be substantial i n vestment m an eye on the new source of visitors of all national 
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nationa l 


the area’s position as the UK's other ancillary . activities, soc^ business at BickenhilL The a period of time" * 

major industrial centre ’ «s -hotels. restaurants* - night NEC claimed on the eve of the Certainly, thr pIot , 

an «sert connected with clubs and tourism. 1' opening that no hotel rooms with overseas buyers >* 



The largest ever 
PUBLIC WORKS EXHIBITION 
will be held at the 
NATIONAL EXHIBITION CENTRE 
1 5-20th November 1976 




All services connected with cJubs and tounsm. • \ * opening that no hotel rooms with overseas buyers 
the movement of Deople and ' . T were available ’ nearer than self be a direct stimir 

e0 ods such as flnancia? insur- Colac . - Leicester, and while this may region’s already si 

ance ’ and factoring services . say something for the pull of export business. Anoti 

freight and roSfhSlage, bind-’ As Mr. Robert Booth, chair- fi«t exhibition, it clearly ^ ^““btcdly 
ness and travel agencies should man of the NEC says: “There is weans that more accommodation development of C r 

benefit . ' no doubt that service industries ^ ^ necessary. outon ndfti pre- 

Early estimates suggest that in Birmingham— spreading out Mr. Booth adds: “ It is inter- , 

something of the order of £2m- as far as improved sales in the esting to see just how Binning- P J" eia ° D *j ana Tr 
a day will be drawn into the shops, for example — all adds ham is rising to the challenge. * ffL , , * ' 

region and spent as a direct up to more prosperity for the which is to have a European ’ * ces ana Te ecor 

result of the Centre’s. activities, region at a time when it international city, apart from “ ons ’ 

The NEC itself will provide desperately needs an injection being Britain’s largest provin- , 

whole-time employment for of this sort.” dal city. The response of those StUIlUllIS 

‘1,500 people, while contracting Something like 4m. people a who live and work here has 
companies .responsible for year are expected to visit the been of interest, concern and The -development of ti 
mounting exhibition displays centre annually and the need to keenness to help. will also prove a si 

will employ a workforce of provide the range of services “The way in which invest- stimulus for the rep 

around 2,500. While such and entertainment to meet their meet . has come through, ready efficient comxnu: 

numbers will have limited requirements -is a challenge whether a new restaurant network. The new Bn: 

station now open alont 
310 acre site— known . 
ingham International— 
vide a gateway for an e 
35 per cent, of ail NEC 

. • -e • • ‘ • and half-hourly seme 

Simplicity IS 

not just the National Ex 

- Centre. Local services • 

• . ** to be expanded. 

•4- I ■_ — T A. ^ The presence of the N 

| #—■ 1/ £-» \ T AT A maintain the continum 

i.1 IV V J V I I 11 I I v sure for further develop 

. "*■ the nearby Birmingham 

w where plans for a ne» 

terminal have been thw* 

THOSE WHO are familiar with the very rapid run off of rain- unload exhibits and lea™ f™ beca . use p SSf 6 
two of London’s best known water, during a storm for through the other side tu re cos , ts ' 1136 NECl l 

exhibition balls, Earls Court instance, from the 27 acres of One of the nrinrfn.i l potential attraction for b 

and Olympia, may like to know roofs, roads, and car parks was mm «? the -S2S2S2 ™ QU V e ' l ™ Srom **“* 
that the new National Exhibl- effectively solved by creating an build S? mpIeX Europe. seems certain to 

tlon Centre at BickenhilL near artificial lake as a balancer It I^n * thre€ pIaas Cor ^ * irpolt 

Birmingham, is as big as both also frames the adjoining use the fa^tfc^™,SS,JI? U ! d S10n J WiU contmue 
together. It is also much more Metropole Hotel with its sister without sunultaneou sly regarded as essentia] 

convenient for both exhibitors building, and doubles as a boat- another tm?!?**. u 0 ?? £ut ? re Prosperity of the 
and visitors as, indeed, it ought ing and sailing amenity. raHia+« 15 ' vhy , e l 1 ^ 18 and ' therefore, an i* 

to be considering it was raised - a centra ^ piaaza development when the 

from a virgin site as large as HiVmamnvM nattorr, way to® becomes available. 

Hyde Park. JYUHllIllllH SS^SL ^kSS? road syHtems - One admitted problem 

The keynote of the complex „ : 't" . was P°° r farm- terms of communications 


IS 


the keynote 


On November 15-20, 1078. will be staged by 
far the largest Public Works Exhibition & Congress 
ever held in the UK using five hails and the 
conference centre of the national exhibition 
complex at Birmingham. 

The massive potential of the PWE 1976 has 
already stimulated exceptional interest from both 
exhibitors and visitors. Many companies from the 
UK and overseas will be exhibiting for the first 
time. Together with the large number of regular 
exhibitors they will provide the visitors with the 


most comprehensive selection of construction 
equipment and municipal services. 

For added interest-and value, the- PWE will run 
concurrently with ENPOCON, an exhibition 
featuring environmental control products. and the 
important EFFLUENT & WATER TREATMENT 
EXlHlBITIONand CONFERENCE. ' 

If you are considering exhibiting at the PWE 76 
please ask for further details from Richard A. West. 
Director, The Municipal Agency 






The Public Works Exhibition & Congress 
is organised by The Municipal Agency limited 
1 78-202 Groat Portland Street, London Wl N 6Ntt 
Telephone 01 -6S7 2400 Totex 262568 



A BRINTEX COMPANY 




[to be considering it was raised - „/ * “. t. a centraJ piazza development when the 

from a virgin site as large as nattorr, Way toe becomes available. 

Hyde Park. IVUlTIl lUlllll. ® f J5® road systems. One admitted problem 

The keynote of the complex D _ , .... in „ which was poor farm- terms of communications 

is simplicity, in order not to buildings were -has been landscaped lack of suitable road c 

distract from its main purpose. - to 1881 * \ ong t r»n^? ^ e adva “ ta 8 e - Some links with the East CoaA 

The five big halls and one 2™£L min * m u ” a and ? hrubs have ro uld become a landing a-' 

smaller one. which together J^££’ 0 £» ,3 ? e f equipment cocmemtor- 

provide lm. square feet of SLiJtL 1 3n ™ 1 tr m harshness of tions from overseas. Uw 

covered space, radiate from a f® 1 ™ W3 f devjsed - To °f tarmac roads and Coast Jink is really Uk 

central piazza where the main toe maximum column- P”* 5 - To serve the chink in the NEC's coma 

services are to be found. These a £f as ^ sp ^9 e 3 100-foot _^^ v °1^1.5^®h a:ri Si n E com- tions armour bul improw 
include the NEC’s accommoda- “ “ch direction was 3 ^ 0>00 °. S*Uon under- on the road to and Itm 

tion bureau, the Press Centre 2SE??iJI? b a 200 : fo ot square res ^ Voir has been Suffolk ports should beV 

and government services office, — area . , m ,.'5 a ¥ 5 ' SS2» de ?' s ¥® cie ot one would The scope for exp 1 
as well as financial and business jJJ? 1 ® jJ*eW iurf* level LjR-J 0 toe toirst and created in* many 
news supplied through the Stock panels form the *» 311 otoer needs of sectors by the arrival f 

Exchange display. waU , section ' SwL largest exhibition on NEC is cleariv 

wSl? the architects and hung from tee hottest summer day. far. soL n L 


consulting engineers 
usual freedom to carp 


usual freedom to carry out their ^ I w % 0nt f acUiti « within t® «cpe« that other people 

can be ■ -wJSLJS!? ? tte «K, in to invest in ind« 


X "iSS-SS* — addition. tohC CovSSri'^ ^d Sr^ces Tb Mm** 
such as the height of the build- Sened lishfJLiht ^ ea ^ y fo ^-«PoiKAvon, Broadway — from the Centre are ^ 
logs because of tiie neareess of S^Sl m ! Lygon “ little long^Ts^^- 

MEgh ^ tobe U c^S oa^d e ^ tt*S S Rowing fin 8nc iai 

SSSSfiS^Sf those in halls 1 aSd ? T r “Serous *> toe region will be l«* 


exhibition halls? The system SsSicT S J/ for * nb s where one «m^t 

eventually selected is one of the mer t ’ a fractional duck sunner ^2 

most advanced in Europe, com- tunnels evmu vrT'r y altwa5 ' Ploughman’s lunch P W 
Prising more than 100 specially- JSjLEP “ feet so Those who deride tn * 
designed roof-level united-each pi ec tHHtv » ssrvices suc b as within the NEC won’t *** 
independently controlled and- comp , ress ® d air, badly either. The catering f? r* 

weighing 5 tons. Each has a Sfi-toJdSL ^° nes ' ^ have ®ost SSFVFt 
capacity of 35 tons of refrigera- SeTffiT enSte the ^ das ^ many 85 2 * 300 steff^te ii«5 
torn, and one ton is equivalent f«rrv to S ? e , lar 8 est to be needed when B n ♦ 

lo the cooling effect of a ton ' 0n7 t0 dnve m t0 toad or r^taurants and 12 pu^L^ 


o! ice melting within 24 hours. 
The problem of dealing with 


purpose-built 
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One af\ihe gardens at the NEC where visitors can relax. 


Selling the show 


b. V 

V /! -- "■ ' 



'•«■- 


S’i;: 


iV 



OF TBS Jfattonel 

n Centre's oldest and 
ciferous critics bave 
founded by the way in 
> project has proceeded 
rears from the drawing 
to completion on 

»ntre was fortunate in 
' ubstahtial part of the 
. under way before in- 
ok a hold of building 
the whole project was 
/ith a labour relations 
f which «n those in. 

‘ -e justifiably proud. ' 
lile few would under- 
the achievement in- 
in establishing for 
an exhibition centre 
f ranking alongside any 
ut the world, it is only- 
- t the real success of 
C can begin to be 

ong list of exhibitions 
signed up for the first 
ok stands as. amide 
e of the very hard s elK 
b whicb; the Centre’s 
rs have been - , carrying 
h throughout the XJjI. 
ch farther afield. But, 
e. the Jong and impres- 
of organisersi.who have 
to tiy the : Centre out 
to means committed in 
? to further appearances 
le the NEC keeps its 
to itself, there can be 
. jbt that for the initial 
-i least it has been offer- 
mdoubtedly unmatched 
at the sort.' of rales 
ave encouraged people 
a go.’* 7 ■ 

er or not -:any r - eon- 
y rates being charged 
early years are being 
ssed on to exhibitors, 
remains uncertain and 
likely that they .will 
: up paying, more to, 
n Birmingham . than; at 
. re nsual venues. , 
ritude of both cxhibi- 
-- exhibition ; organisers 
inningham venture cun 
summed up. by . the 
.. of those involved in 
>ne of the biggest shows 
tK n the Public Works 
in, which is to .be held 
EC in 1977. 

>00 exhibitors -recently 
he complex -to take.* 
►hat it had to offer and 
le away with the usual 
of praise 1 for the facttir 
with some donbts about 
or not their Exhibition 
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vision of amenities, they still 
regard its location as a major 
minus point. 

They are not particularly im- 
pressed by the number or size 
of shows initially opting for 
Birmingham, beariug in mind 
the NEC’s need le fill the centre 
in its early stages, and feel quite 
simply that the businessman re- 
gards London and what it has 
to offer as an integral part of 
any exhibition. For all the aigu- 
ments about how easy the NEC 
will be to get to from any part 
of the country, their philosophy 
is , straightforward: “London 
remains London.” 


Journey 


The recent “ open week-end 99 premeid which attracted 250,000 people. 


could work away from London. 
Exhibitors face rental charges 
estimated to be twice as high 
as those at Olympia last year 
but it was not even this factor 
which apparently gave rise .to 
their reservations. 


Fear 


The fear te quite simply 
whether or not sufficient num- 
bers of .people will make the 
trip to/ the. NEC to make 'the 
show J& success. The major 
worry - once more is that, with 
the.backdrop of London taken 
avqpy, visitors might not turn 
up, although the NEC for its 
part is fairly confident that if 
*the show is on in Birmingham 
then interested parties .will 
have no choice but to attend. 

The Secretary of the Con- 
tractors’ Plant Association 
summed up bis attitude towards 
the Birmingham move as one 
of “mixed feelings'’ and only 
after next' November will it 
become clear -whether or not 
his reservations .were mis- 
placed. His position- must re- 
flect the feelings of many. 

! The: NEC, however, inspired 
by the smooth progress of the 
construction programme, re- 
mains quietly’ confident about 
prospects and although it is not 
saying anything oh the subject 


it is thought to be envisaging 
a returp on its money by the 
end of the second full year of 
operation^ 

In the Meantime, the list of 
exhibitions which are prepared 
to try the complex out grows 
longer. Apart from this week’s 
show, the largest ever staged 
in this country, many other 
major events are booked for 
the inaugural year. The Inter- 
national Spring Fair will be 
followed by Furnex, the furni- 
ture production exhibition, and 
a few week? later comes HEVAC 
76, the international heating, 
ventilating and air conditioning 
show. Only August is free of 
exhibitions,- the traditional 
month of rest for the industry. 

Two-, major public oriented 
exhibitions will be staged this 
yeay: In May, the first ever 
Sound and Vision show will run 
fat: four, days and this will be 
followed in October by a greatly 
expanded Birmingham Inter- 
national Ideal Home Exhibition. 

- fii many ways, a major part 
of promoting the NEC is now 
behind its managers,- who will 
now be content to leave much 
-of-th^ selling game to the indi- 
■vhtowl-.v exhibition organisers. 
1%e:'NEC does, however, have 
Its: own proriiotional staff and it 
wiil' be ' concentrating .a great 
deal of its energies in getting 


the centre known throughout 
the rest of Europe and beyond. 

At ' this week’s first show, 
there are exhibitors from nine 
countries, as well as the UJK., 
and the plan is to achieve a 
substantia}* increase in foreign 
participation over the next few 
years. The ultimate goal .is 
to stage entirely foreign exhi- 
bitions at the NEC, something 
which has so far been almost 
totally impossible became .of 
the lack of facilities. 

The U.K. has invariably 
missed the opportunity of 
staging some of the biggest 
European circuit shows because 
of its failure to provide exhi- 
bition amenities on a par with 
those on the Continent Now 
they have arrived, the NEC win 
this year be making a big sales 
push in Europe to see if it cam 
at long last attract shows which 
have in the past preferred to 
stay away. 

In all the talk about Birming- 
ham’s brave new venture, how- 
ever. it cannot be forgotten that 
London — in the shape of Earls 
Court and Olympia — will con- 
tinue to provide its. own exhibi- 
tion space, though, feti' could 
claim the facilities cm) rival 
those of the NEC.- J 

But while the operators of 
London's two major show 1 com- 
plexes would have to admit that 
the NEC beats them on the pro- 


They also point out that, des- 
pite the -efforts of the NEC to 
draw a 100 miles ring around 
itself and- claim it can draw 
28m. people from within that 
area, London’s exhibition facili- 
ties can easily draw on many 
millions whose journey to a 
show can prove much simpler 
than may be the case in Birm- 
ingham.-. 

Bm the London '.exhibition 
men are in no sense- waging a 
war of propaganda ag&nst the 
NEC and, indeed, point eut that 
there may well' be room for 
both Birmingham and London 
in the exhibition industry. They 
emphasise that if the NEC is 
successful in drawing a sub- 
stantial volume of business 
from overseas— one of the 
original concepts — then the, 
whole of the UJC exhibition 
world could benefit as a result. 

But regardless of how the 
NEC fares they, are confident 
that there will be a continuing 
need for exhibitions to be staged 
in the country’s capital city, 
although Olympia may well 
tend to become more of a trade 
centre for more permanent 
shows while' Earls Court takes 
the big events. 

They did not expect that Bir- 
mingham would do anything 
but beat a very big drum to 
tell the world of . its achieve- 
ments and while, at the end' of 
the day, their attitudes towards 
the NEC must -be dictated by 
their own financial considera- 
tions, they share the feelings 
of many others in recognising 
the magnitude of Birmingham's 
achievement to date, something 
which London with all its re- 
sources was unable to manage. 

M.C. 



Iggolty at the centre 

BIRMINGHAM 



Easily reached by road, rail and air, 
Birmingham is unrivalled for accessibility. 
Boasting a host of quality hotels and 
Britain's first purpose designed National 
Exhibition Centre!, it is the ideal venue; 
for conferences, trade fairs and 

exhibitions. 

A booming city of one million people 
Birmingham caters for all tastes ... 
luxury theatres and cinemas . » . concerts 
by the world renowned City of 
Birmingham Symphony Orchestra . . . 

top quality night clubs cheerful pubs 

and cosmopolitan restaurants — superb 
shopping facilities in pedestrianised areas 
and covered shopping precincts - - . 
famous museums and art galleries. 



For maps, leaflets and guides contact: 

The Chief Publicity Officer, 

City of Birmingham Information Office, 

The Council House, Birmingham B1 IBB. 


For 

interlocking paving, 
bollards &1ountains 
the N.E.C chose- 





Photograph by Birmingham Post Studios 

Monolok paving 
Kingsley illuminated bollards 
Millstone fountains 



planned to helpyour planning 

-SO 


McmConcrete Limited, Wettem House, 

Dingwall Road, Croydon QR9 Suney.TeIerfione:01-6864311 Telex: 945486 





DOUGLAS 


NATIONAL EXHIBITION CENTRE 


-***'•• 


- . “To build this, enormous complex so well - 

and more importantly right on time -is an 
achievement of which all should be proud. What you 
have done stands out like a shining light. 
A Birmingh am firm has,by its good management 
and good industrial relations, honoured its 
delivery promises to the letter.” 

-Robert Bpoth.-CajE., T.D., Chairman, NJE:C.Limited 


Main Contractor: 

R. M. DOUGLAS CONSTRUCTION LTD. 

Associated participating companies in the Douglas Group were: 

R. M. DOUGLAS ASPHALT & PAVING LTD. Road surfacing, mastic asphalt roofing and tanking 
R- M- DOUGLAS ROOFING LTD. Metal deck roofing and cladding of warehouses 

DOUGLAS ENVIRONMENTAL ENGINEERING LTD. Water mains, plumbing, sanitary installations and painting 
MARSHALL DAVIS & COMPANY LTD. Suspended ceilings, tiling and .carpeting 
DOUGLAS PLANT LTD. Plant hire 



395 George Road, Birmingham B23 7RZ, Tel: 021 -356 4888 

Regional offices— London — Cardiff- Swansea - Stockton-an-Tses — Wigan — Glasgow 
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THE REAL advantages of estab- 
lishing the National Exhibition 
Centre at the crossroads or 
England and admirably served 
by rail and air, have only begun 
to be properly appreciated with 
the completion of the £44m. pro- 
ject A site with equal advan- 
tages — it is about as large as 
Hyde Park — near London, how- 
ever much preferred, would 
have been difficult and probably 
impossible to find. 

The construction gave some 
idea of the immensity and com- 
plexity of the project. The 
finished article, with its five 
great halls and one lesser one 
radiating from a central piazza, 
and the adjoining hotel-cura- 
conference centre by a lake 
(that doubles as a storm water 
reservoir) makes even more 
apparent the natural advan- 
tages of the site. The NEC pro- 
vides an exciting example on 
the grand scale of how Birming- 
ham's place at the centre of a 
new motorway system can 
generate new developments. 
Gravelly Hill, just north of the 
centre — better known as 
“ Spaghetti Junction ” — where 
the Ml. M5 and M6 converge 
is only a few miles on a direct 
link from the Exhibition Centre. 
The Ml link to the M6. further 
west passes the site to the north 
and connects directly to it. while 


dual carriageways feed into two 
other sides. An 11-mile stretch 
of the planned M42 from 
Birmingham to Nottingham will 
provide another quick and easy 
way to and from the NEC from 
the Stratfonl-on-Avon Birming- 
ham trunk road at Monkspath to 
Coleshili, to the north east 
Four special intersections have 
also been built to minimise 
delays in setting to the NEC's 
four car paries, where there are 
spaces for 15.000 cars and 200 
buses. The intersections also 
provide links with the A45 
iBirmingham-Coventry). A446 
(ColeshiU-Lichfield) and A452 
(to Leamington and Warwick). 
The ability of the road system 
and tbe NEC organisation to 
deal with very . big crowds was 
fully tested on a recent week- 
end when more, than 250,000 
people attended a preview. Very 
few exhibitions will be open to 
the public, but nevertheless the 
very first one promises to test 
the facilities and services, and 
there will be occasions when 
three sizeable shows will be 
running simultaneously. The 
opening giftware and hard- 
ware show has attracted more 
than 2.000 exhibitors, and 
reckoning an average of three 
people on each stand some 6,000 
people, plus perhaps ten times 
as many more who will be 


All roads lead to 

COVENTRY 

Your Conference Centre 
in the Heart of England 


New conference and exhibitions 
directory from 

Civic Affairs Officer, 

Council House, Coventry. 

(0203 25555, Ext 2021) 


Birmingham, Paris, 
Los Angeles, Berlin, 
London, Chicago... 

We’re already there 
to provide the 
service 


At the National Exhibition Centre that means 
the largest warehouse on site, for furniture, carpet 
rental and drayagefrom BULLENS EXHIBITION HIRE, and 
display equipment from MARLER- HALEY EXPOSYSTEMS 

Across Europe it means stocks of furniture, 
carpets and display equipment, at all of 
the major exhibition centres. 

In the U.S.A. it means design, construction 
and storage of your exhibits from coast to coast. . 

In one group, for the first time, you have an 
international exhibition service to call upon. 

If you exhibit in Europe or the U.S.A. 
and would like details of 

GILTSPUR INTERNATIONAL EXHIBITION SERVICES, 
fill in and post the coupon. 


coming to see and buy, will put Airport and ike NEC. 
quite an initial strain on all The conjunction of air, rail 
sections. and road services makes the 

For people living within a NEC unique -as-: an exhibition 
100-mile radius of the NEC it centre, but it .would' be very- 
wili be within two and a half much more satisfactory if the 
hours’ motorway driving. But airport could be linked directly, 
when one considers the prob- like the railway station, with the 
lems of those bringing in heavy NEC. This has been planned 
plant or other awkward loads for a long time, but tbe future 
from the Continent via the East fif regional airports has not yet 
An gli an Haven ports of been decided, although it looks 
Harwich, Ipswich and Felix- very. much as though Elmdon 
stowe the picture is much less will be listed for major dev el- 
bright- In the early days the opment So far Jt has kept pace 
lack of first-rate roads is not with development in piecemeal 
likely to prove much of an fashion by extending the 
embarrassment, but when it terminal handling and other 
gets into its full swing it is facilities. Recently £250.000 
likely to provoke ' much the was spent on extra facilities to 
same caustic reaction as now bring the potential capacity of 
comes in increasing volume the airport up to 1.8m. passen- 
from Midlands manufacturers gers a year. >' 

mSSSE?- T 0Ug En^h To cope successfully with tbe 
Confederation Jl longer term future, and particu- 

uSS 

Road Development group they !* e S?n®rated by the NEC. the 
have been campaigning, so fhr J SSK? 

3WKW sss 

s £30m. Redevelopment of Elmdon 

BridSC has 1116 SUPP 011 of British Air- 

® ways and other operators and 

No one, however, can grumble it is hoped a decision to go 
abont tbe rail services being ahead will be given in the near 
provided. British Rail have future. Existing scheduled ser- 
built a £6m. station. Binning- vices include those with Amster- 
ham international, alongside the dam, Frankfurt, Dusseldorf, 
NEC to which it is linked by a Paris and Brussels, where ser- 
covered bridge. ' The station is ^ces in connection with the 
80 minutes from Euston by the opening exhibition at tbe NEC 
fastest trains and week-day are fully booked. Domestic 
services From London will, scheduled services connect with 
during peak morning hours, be Ireland, Scotland, the north and 
at half-hourly intervals, revert- south of England as well as link- 
ing to hourly and again increas- ing with London's Heathrow 
ing in frequency in the after- Airport These services will be 
noon to half-hourly to London, reinforced' if necessary should 
There will be frequent local the demand for seats rise more 
services into and out of New rapidly than anticipated. No 
Street, Birmingham, which is doubt the new duty free shop 
onlv ten minutes away in at the terminal will help to off- 
travelling time. The station set any complaints abont con- 
! when fully completed will have gestion, particularly at holiday 
five l.WOft platforms to take time, but visitors may be some- 
13-coach trains, with provision what surprised to learn that 
for two more. AH are capable they will. have , to take a mile- 
of being extended to take 16- long, bus or taxi ride to the 
coach trains. The West Mid- NEC. although it is just across 
lands Passenger Transport the railway line that forms one 
Executive is integrating the boundary of the airport, 
station into local services. No such criticism can be 

besides providing services levelled against the commanlca- 

between the adjacent Elmdon t, 0IIS within the NEC complex. 

Those operated by the NEC and 
government departments are to 
— * — be found in the central piazza. 

-where the Stock Exchange is 
erecting a five-sided stand in- 
1 • corporating teleprinters and 

^ videoscan, displays to provide a 

™ full international service of 




The main entrance haU. through which Am. people a year arc expected to pas*. 


financial news. Multi-lingual 
transcripts will explain the 
Stock Exchange’s role in the 
world. To provide the services it 
has joined with two other 
leaders in the communications 
field — The Exchange Telegraph 
and Reuters. 

The business visitor or 
exhibitor will find a range of 
services to hand from banking 
and insurance to transport and 
exports advice, while journalists 
and other members of the what 
is loosely called “the media” 
have at their disposal a Press 
Centre, which is expected to 
grow into a fully-fledged inter- 
view and TV centre. The busi- 
ness side is also extensively 
catered for by government ser- 
vices at a centre in the piazza 
staffed by Central Office of In- 
formation- . This will feature 
the work also of such govern- 
ment agencies as the British 
Overseas Trade Board and the 
Export Credits Guarantee 
Department This is in addition 
to the Col's main activities of 
publicising NEC events in more 
than 100 countries. Each of 
the five main exhibition halls 
also has facilities for a Press 
and TV centre if the organisers 
wish to use them. 

One of the services that has 
already been under consider- 
able pressure is tile NEC’s “bed 
bureau." Although the number 
of hotel beds in a 20-mile radius 
has more than doubled in the 
past five years to 14,000, accom- 
modation for those working at 
or visiting the opening exhibi- 
tion is having to be sought as 
far away as Leicester .and 
Northampton, while the list of 
more than 1.000 bed and break- 
fast places at private houses has 
almost been used up. 


Peter Cartwright 


CONTINUED FROM PAGE ■ 

suites are being used. The cater- 
ing team envisages serving more 
than 25.000 meals a day during 
large-scale exhibitions, and as 
far as possible the food will suit 
the tastes of a" variety of 
nationalities. The restaurant 
units contain either a 200-seat 
self-service restaurant or a 120- 
seat waitress service grill room 
and are managed by the City 'of 
Birmingham Cateri ng Depart- 
ment. 

Those intending to visit an 
exhibition will like to know that 
all restaurants within occupied 
halls will be open during exhibi- 
tion hours, and exhibitors can 
call on additional snack facili- 
ties when the occasion demands. 
More liquid nourishment is pro- 
vided by a central off-licence in 
the piazra. The first floor of the 
central' administrative building 
embraces a large restaurant and 
cocktail bar with views across 
the lake, and there k is an exhibi- 
tors’ club on the second floor 
with an Ala carte menu for up 
to 350 people. Membership of 
the club is valid for the duration 
of an exhibition. Exhibition 
organisers also have the exclu- 
sive use, if they wish, of a small 
dining room — it bolds only two 
dozen people — on the top floor 
of the administrative building. 
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exhibition services m ! j USA Europe. 

G&JSPUR EXPO INDUSTRIES LTD. 159, Mortiake Road, Kew. Ri ch m o nd, Surrey. TW9 4AP TeL 01-876 


Adjoining tbe National Exhibi- 
tion Centre is the Birmingham 
Metropole. a first-class hotel 
with 500 twin-bedded rooms, all 
air-conditioned and equipped 
with bathrooms and showers, 
television, telephone and elec- 
tronic message system. One of 
the hotel's important functions 
is the provision of the latest 
conference amenities, installed 
only after a study of other 
major conference centres in the 
worid. 

Conferences of np to 1,000 
delegates can be accommodated 
in air-conditioned rooms, and 
organisers can call on a wide 
range of aids including multi- 
lingual. simultaneous transla- 
tion. recording and audio-visual 
equipment. The main grill room 
is suspended over the lake and 
provides a nice contrast to the 
bustle of the nearby exhibition 
halls, while, for leisure moments 


there is tbe choice of a disco- 
theque. cinema, . sauna and 
swimming baths, and a variety 
of games from squash to 
snooker. Adjoining the Metro- 
pole is a smaller commercial 
hotel with some 250 single bed- 
rooms, each with a .bathroom, 
intended for exhibition organ- 
ising staff, salesmen and others 
working on' the site. 

Estimates of the number of 
people who will visit the NEC 
in the course of a year vary, but 
is expected to be 3-4m. While 
many of them will only be 
coming from London and return- 
ing after a short visit, probably 
eating on the train, the average 
daily injection into tbe NEC 
and regional economy will, h is 
anticipated, not be less than 
£lm. a day, including all items 
such as freight, insurance and 
other services as well as accom- 
modation and meals. When the 
Spring Trade Fair of the gift- 
ware and hardware industries 
Was held at Blackpool it was 
attended hy ; around 35,000 
people over its ten .days, and 
they are estimated to have spent 
about £lm. a day. This time the 
fair will be attracting about 
100,000 people to the NEC. some 
of whom will no doubt be visit- 
ing tourist centres like Warwick 
and Kenilworth Castles, Strat- 
ford -upon -Avon and Coughton 
Court. This potential has been 
kept very much in mind by the 
West Midlands County Council, 
the Birmingham District Coun- 
cil. the English Tourist Board 
and the. Heart of England 
Tourist Board, which are co- 
ordinating their interests to 
promote the attractions of the 
region, not least by providing an 
on-the-spot booking service for 
major arts and entertainments 
and sports events. This will re- 
main open throughout the year 
in the central piazza: The first 
major new growth point in the 
economy of the conurbation 
stretching from Coventry to 
Wolverhampton, the NEC has 
every prospect of taking its 
place alongside more senior In- 
ternational exhibition centres in 
Europe and beyond. As a token 
of this Lhe NEC is already dis- 
playing a plaque awarded by the 
Institute of Marketing for M an 
outstanding marketing achieve- 
ment, planning and realisation." 
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Birmingham's National Exhibition Centre is a tribute to 
the city a dynamism and enterprise. Sponsored and largely 
financed, by Birmingham, the NEC for the first time gives 
Britain a modem snonwindow for its goods. Many of 
these goods will be rqade in the thrusting Birmingham 
and Midlands region. 

The N EC confirms the status of Birmingham as the 
progressive heart of British commerce and industry. It is 
now the un-rivalled centre for growth. 

At the National Exhibition Centre itself the City of 
Birmingham has a commercial office. Here you can find 
out just how much it has to offer to your business. Call in 
and talk to one of the city's experts, the office is in 
the NEC Piazza (Tel: 021 -780 41 41 ). 
or contact the Commercial Office, City Estates 
Department, 1 Duchess Place (Tel : 021 -253 3775}. 
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ygicity at the centre 

BIRMINGHAM 



Our job is to prevent history 
from repeating itself 

repeating itself and to protect the 1 million square feet of 
buildings in Birmingham’s new centre vequSs 20 On? 
sprinklers. 60 miles oi pipework and the capability md 
resources of Europe’s foremost fire and Sd^^ 
company - AF A -Minerva. This vast 

& 1 eStmgUi3hiDg Systeffis *° tackle a wide variety 
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The new face 


of distribution 
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Last week we were BRS Parcels Ltd. Now we are Roadline. Why Ijhe 
change of name? We exfst fri a modern industry of. changing 
patterns and accelerating demands. As 
BRS Parcels, we have been developing 
qur services and resources to match 
the tempo of the times. We have been 
introducing new services to match new 
heeds. But our name has not kept up — 
and it has been confused with others. 

So.now we are Roadlme. 

■ ' . * • : ’ • % . t 

The future of Roadjine is the future of 
distributiorv. The patterns for that are 
already emerging. For instance, last 



year saw the introduction of Relay Express, to solve the problem of 
final deliveries. Roadline will build on the success of that service. 

it is just one development amongst 
many. 

New services will come as new 
demands come. Vital existing services 
will stay, and Roadline wili develop them 
still further. As needs change, so 
Roadline will change. The new face of 
distribution is an ever changing face. 

Road line. A national distribution service, 
from beginning to end. Our branches are 
shown below. Ring Roadline. 
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NOLAND AVON SrfstofTel 777891 - BEDFORDSHIRE Luton Tel 21691 * -Bedford Tal 66311 • BERKSHRE Reading Tel 53404 * Slough Tel 20583 • BUOONQHAMSHIRE High Wycombe Tel 33131 ■ CAMBRIDGESHIRE Cambridge Tel 47918 - CLEVELAND MkfeBeebrcugh Tel 47448 
^nRNWALL Peiranmrth Tel 2008 • CUMBRM GariWe Tel 25361 • DERBYSMRE Derby Tel 40066 * DEVON Exeter Tel 71224 • Plymouth Tel 339324 - DORSET Bournemouth Tel 36215 • EAST SUSSEX Brighton Tel 772353 • Eastbourne Tel 24606 • ESSEX Chelmsford Tel 54734 

T„I 67100 GLOUCESTCRSHffB Gloucester Tel 22172 * GREATER LONDON Acton Tel 01-092 3237 ■ Bermondsey Tel 01-237 3555 • City Tel 01-253 7677 • Croydon Tel 01-889 0644 ■ London Airport Tel 01-7591674 ■ Muewefl Hffl Tel 01-683 6460 ■ Shipping Tel 01-263 7677 
S^ivrlTel OI-534 4071 ■ Surbiton Tel 01-399 5831 • Tottertain Tel 01-808 4962 • GFEATER MANCHESTER Manchester Tel 061-865 8644 ■ HAMPSHIRE Basingstoke Tel 25071 • Portsmouth Tel Cosham 76885 • Southampton Td Eastleigh 2321 
HFfornn a wa^^T»ffiDmRM4ch Td 3791 • Hereford Tel 68210 • HUMBERSIDE HuH Tel 75121 • KENT Canterbury Tel 68351 • Chatham Tel Medway 722422 • Dartford Tel 72731 • Tunbridge Wells Tel 20022 • LANCASHIRE Burnley Tei 27121 • Preston Tel 51661 

. LINCOLNSHIRE Boston Td 55t1 • Lincoln Tel 20352 ■ MER8EYSIDE Liverpool Tel 051-203 5481 • NORFOLK King's Lynn Td 2284 • Norwich Tel 49201 • NORTHAMPTONSHiraE Northampton Tel 51401 • Weittngborough Tel 224321 
NOTTINGHAMSHIRE Nottfotfiam Tel 77831 - OXFORDSHIRE Oxford Tel 43453 • SOMERSET Bridgwater Td 4176 ■ SOUTH YORKSHIRE Sheffield Tel 3442T1 • STAFFORDSHIRE Stokwn-Tfent Tel 47538 • SUFFOLK Ipawteh Tel 52203 
vAs Tal Low Fefl 872521 • WEST MIDLAND8 Birmingham Tei 021-327 0151 * Coventry Tel 302120 • Woivarhempton Tei WBenhalt 66461 • WEST YORK6HRE Bradford Tel 679441 ■ Leeds Tel 36296 ■ WILTSHIRE Swindon Tel 21381 
D AberdeM'iaiMOI^ftaSee^^WSt • Eariaton Tel 283 ■ Edinburgh Tel 031-669 1361 * Glasgow Tel 041-429 2171 - Kirkcaldy Tel 3144 • WALES Caitiff Tel 21662 • Carmarthen Tel 7541 • Coiwyn Bay Tbl 44311 ■ Newport Tal 62981 • Swansea Tel Skewen B12166 - Welshpool Tel 3101 
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staff morale 


BY TOY LEVI NET 


ONE OF live major problems in have a direct impact on stiff 
offices today is low staff morale, morale ha s - be en startedby G2- 
With- accelerating unemplw- lette lndustries whici has pre- 
_ . .. 5 ... ,, pared a personal annual 

ment even dn the white collar benefits statement for all of its 

sector (normally regarded as 4,000 employees. This describes 
“ safe ” employment) and little current benefits like sickness or 
opportunity for better pay or accident pay. holidays and medi- 

promotUm, tt is not surprising cal . care; f future ^e. 

_ „ , . _r reurement pay; and then details 

that many corporate doctors are wbat costs the company. At 
reporting a large increase in a time of pay restraint this can 
the number of sick cases they have a harmonising effect 00 
axe treating — always a sign of staff, 
stress. This poses the threat A similar exercise has been 
of an even higher rate of heart undertaken by IBM. But instead 

disease an illness which kills o£ detailln S company benefits 
□wease an illness which kuis fQr each of ^ 13[000 V VL ^ 

One .out of every three British p] 0 y ees , the 'company tells staff 

directors before they reach 65 about the overall package. The 

years.- IBM “benefits package” to- 

s The current recession —the ge^er with comparisons with 

worst' ' since the 1930’s-has °^ er Unnarned) companies is 

Caused people to compare the shown to staff through TV ter- 

shte of the nation with the last at eacb branch 

'War. But the effect on morale is IBM started the exercise 

completely different for very about a year ago with a mes- 

gdod reason. sage from the managing direc- 

-.‘lAccording to Dr. Malcolm tor. Mr. Eddie Nixon, who ad- 

Gurruthers, a heart specialist at dressed |y s through the 

St: Mary's Hospital in London, screen about Progress of 

there was a leveUing off in the the company a™ the specific 

heart attack rate during and ira- problems it was facing. It 

mediately after the Second boosted morale because few 

World War because people were people actually come face to 

able to redirect their stress feel- ^® c e ^th top management, 

ings outwards and because there noted one employee. 



One. symptom of low staff morale is the increase nr the number of patients a corporate doctor sees on 

the premises. 


more helpful if employees are 
allowed to give an impression 
of their bosses, a process that 
could help defuse tensions. 

In a situation as tentative as 
Burmah's one of the few things 
management can do apart from 
keeping employees fully in- 
formed is to help them concen- 
trate on the immediate work 
that has to be done. This maybe 
tricky in a sales department but 
Is certainly feasible in, soy, the 
services department where the 
exercise is working very well 

Irrespective of the state of a 
company’s financial or trading 
position, there are some steps 
that tdl management can take. 
Encouraging, them to keep 
physically fit is one. 

"People need to be fit to 
withstand stress,” advises Dr. 
Curruthers, "this does not re- 
quire a massive amount of exer- 
cise — 20 minutes of relaxed 
exercise twice a day is quite 
adequate." 

As an even better aid he 
recommends yoga or mental 
contemplation. "Recent research 
has shown that it slows not only 
the pulse rate and blood pres- 
sure but also the rate at which 
fats enter the blood— one of the 
main causes of heart disease." 


How the UN p| 
its employees 



BY DfcYDEN GIUJNG- SMITH 


«T I _. . . , This was the attitude taken When they were completed, I He went round for a third 

wgs also.a drop in me amount This is perhaps a more tame- by Mr. John Lindesay-Bethune, told them we were in excellent time last month, informing 

°£. food we consumed- diate way of communicating managing director of J. Walter shape for 1976— which is true employees how they had per- Cfoff -narlrc 

To-day's economic crisis is employees and is used to Thompson, the U.K/s biggest for a variety of reasons," says formed against targets set six piSIJka 

more like a civil war. We cannot describe what happened at advertising agency which last John ' Lindesay-Bethune. months previously. All through 

take our hostility outside the' some departmental meetings as year trimmed its staff from 770 ^ ■ the difficult period there were 

office. So instead of reducing well as for training. t0 <*35. .. r talked to every be^dal SSeciSTf?r medlS weekJ y “ports at local plants, 

tension, aggresssion is bottled Olivetti, one of IBM’s compe- department in groups of 40 to “Jl" , “People are more interested in 
up^-we are frying in eur own titors, has been using video- 50 people and gave them a a nr how their own local plant is 

fat," he warns. tapes for selling-customers ’State of the Nation’ address. . h £r*£ S' In dolngT he notes. 

This has an unsettling effect a “ a brancb -? ffic c At a time when many employees industry, too.' ' At the AGM last Monday, 

oh the way that people work, As t0 see a TV fim of. an Olivetti were debating what kind of - . the 

another medical expert nuts it. product. In some cases the TV future the advertising business When Avon Rhbber lost its 

^ . . ff _ 1 1 I ■_* J... tin J T +aT# 1 fkAm TtArtT 1 VlH/? 4 m 
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chairman stated it 
now trading profitably. 



politicking and heightened com- 15 under £1 a showing," says groups to get ideas about how l£ sse *- 65p on the news morale was 

petition in the office. Moreover. David Maroni, in charge of t 0 ma ke the company as attrac- ®J r - ^ e ? er talked to staff boosred further especially for 

because the brain «mnot work External Relations. tive „ possible for recruitment a J.^ ^els ^managemen Zf 

irtder stress people are not ^ood psychology at * time e fa *? t ^Xt had to be who had bou * ht 

Wbrkmg up to capacity. The j when the staff had just had its *! a “ 1 . "“at naa to oe Sentember 

pressures of surviving are not GOOd D6WS final trimming. Some of the done t 2 h get t, t ^ ie + ». COmp ^ IIy I lghtf « r ,. . P - 1 

q'ffite as pleasant to cope with ideas that have been adopted «« £° u8h . redundan 7 “*v Fifib «l agrees -that the- 

as-ttae pressures of success.” Perhaps more important, include company loans for flrograinme involving nearly Impact would have been very 


«*** MlVUUUftVd aui.V.^ 00 . I tlilul.'j lull I O 11UUU1 LU11L_ lUUUM^# VVU1VBUJ XUHU-J lull - , . ... - , _ _ — 

’The best actions management Olivetti has started an experi- travel season tickets, experi- £?°? J e 2SL^!f n °L C ,°*^. plet t e h d ' S-2 hfi ?«« elDpl 2S? 

cdB take to alleviate thi pres- ment of using the medium to ments in flexitime in the ** fif* SChemfi “ been . °P erat ' 

aiVnc dm +n irun c+aff inr n Fm«i rr»Tmnnnirat»» with sttnff. like accounts denartment. better was appreciated. ing. 


When the position in a com- 
pany gets really extreme, even 
more personal measures can be 
taken. One of the rituals that ; 
helped Burmah Oil alleviate 


r used, at- JWT This j* not 'alwava ah easy , aueviate 

"™ tD 


ments. 


s are to keep staff informed communicate with staff, like accounts department better 
abbut the progress of the organ- IBM. “ We now have a video chairs for all staff and a bicycle 

isation, encourage them to keep journal in all oiir branches and rack! To some, these might, TJ-irtnl fhirfc 
pitysicaJly ;ftt and to re-assess can communicate good news seem petty, but the exercise DlULdi IaClS 
office perks. within 48 hours. The first film did bring the staff together. 

JChere is a growing list of was - au Introduction by the Another ploy used at- JWT 
companies that, prepare, special managing director, and. that, was 
affinal reports for employees followed .tty a series, o? success 
dS£stf6ing.,how the;.. ' -*-»-»■*—» — *■ — — 

aiKf. profits :;figures lire 

a^d wherethe money goes, ^ua^ -^n me.iv raeaium -is oetter lumuvrr- u«u weexi uiguj, - W€ Just iwtrto tell employees ’ v«s^«un was a»w tutuis- 

trdpd is eicpiiraging and there' thSin the printed journal, it 'stfll work was taken away from the the brirtat obmmercial f ac& of cuss .. : in private : /the impact, on 

i^ho reason, why .companies fails ihori of actually meeting- buyers and the operations room ijf e ” sdysiPeter- Fisher; When'-Ws own- job and th^ kind ; of 

slgiuld not extend the exercise the staff.- "Most employees, want W2S given the intricate task ’of the redundancy programme was prospects that lay ihead.. This - 
td^; a .half : yeariy or quarterly to hear ' the truth about their tracking jobs..: " finished in • September, . Mr. kind of exercise ottn he even 

barfs . during a deep recession, company in an eye-ball-to-eye- “ These reorganisations would Fisher did the rounds' again 

ffi. new dimension of this ball meeting with top manage- have taken place anyway— but explaining that nd more people 

ex&rcise and one which could meat ‘ - I made them more extreme, would belaid off/ ' /~vpp* -a t ' ; ' 

— - • -• — — — — — — ' — ■ ^ ■ ■ - ■ ' Office News 


If management Is concerned 
about the effects of present day 
stress oh employees it could 
also reconsider the kinds of 
perks given to staff. “ There is 
no kindness in giving em- 
ployees cars, they are too stress- 
ful — pay for them to travel by 
Inter-City. Executives should 
also cut down on long distance 
travel— tests on airline pilots 
shows there is a harmful effect 
on the body. Finally, cut-down 
on executive lunches. We eat 
too much at work.” 

Dr. Phil Goodwin, medical 
-director of Champneys Health 
Resort, agrees that people often 
-seek consolation from stress in 
food — but that what people 
really need to help them cope 
with increased pressures is 
regular exercise. 4 “ There is an 
increase in heart disease about 
two years after an economic 
crisis. So we heed to be acting 
now.” 

-. The Edglfrii 3*tvc iot rye£ 
bdooihe -the- health' fhdists like 
the: Americans or; Japanese or 
Germans. But if people like Dr. 
Goodwin get their way,, we will 
soon, be emulating the - 30,000 
Germans- who visit health cen- 
tres every year, at company 
expense. 





It’s a surprising fact that one of the soundest 
■finan cial investments can be a microfilm information 
retrieval system. 

For instance, one cosmetic company installed 
a Bell & Howell microfilm system that paid for 
itself in seven' months, saving them an incredible 
£22,000 every year. The system cost £8,600 and. 
now-handles their entire Sales Ledger records. 

Then there is the major oil company- that can 
retrieve and produce a copy- of any one oT_ 

3$ million -documents in a ; . s * ^ 
staggering 30 seconds. - 
■, Ot the food company 

fhafsaved l 3 000sq.ft.of 
orime office space with their 
Bell & Howell system. 

.They also saved the cost 
of purchasing 200 new Y ^ 

4 ^ 1 rawer filing cabinets. 

•jf.you are thinking 

a^-iavestinginmicrofita, 

^ck np the ’phone and tells 


to Bell & Howell. Or fill in the coupon and 
we’ll send you a booklet that explains how 
microfilm can- save time, space and money in your 
business. 


r — 1 

* Bell & Howell Business Eqiupment Division ■ 

I 33/35 Woodthoipe Road.-Ashford, Miffifiesex. 
j Tel: Ashlonl (07842) 51234 

J ■ Please send my free copy of the Microfilm in Action booklets) 

I Microfilm in -BosinessO LawQ Accounts Records n - 
a OientFIlesQ Medkal Records O 
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• FIRST National Word Pro- 
cessing ' Exhibition and Con- 
ference. Is:/- to be held at the 
Cunard International Hotel,, 
London, ' on May.' fl-13. The 
event is oiganfcied-hy the Busi- 
ness Equipment Trade Associa- 
tion with Management Studies' 
Centre, a. -mbsldiaxy .-of ICFC 
The big names in word pro- 
cessing Including IBM, Rank 
Xerox .and Olivetti will be 
present The conference will 
have speakers from the U.S., 
including Mary -Ornelas, presi- 
dent of thb International Word 
Processing Association, as well 
as our own Professor Cyril 
Northcdte Partunson. 

9 IMPROVING the quality of 
working, life is the subject of 
research studies at 10 UJC. 
universities ’and research insti- 
tutes under a £207,000 grant 
from the. Government The 
money has been channelled 
through the Tripartite Steering 
Group on Job Satisfaction con- 
sisting of the TUC, CBI and 
the Government The pro- 
gramme is being, directed by 
the Word Research Unit of the 
Department .of Employment 

DODSON -BULL has .opened 
new 16,000 sq ft showroom 
in. tfie Barbican Trade Centre, 
London. -Its .first exhibition is' a 
hew- range of mnlti-pnrpose 
seating by.'Artifort designed by 
Geoffrey Harcourt and called 
the Opus 6000 .Series. Artifort 
has been associated with Dod- 
son Bull for some seven years 
and- is currently building a 
210,000 sq metres factory - in 
Belgium. 

THE PROSPECT of a price 
war in copiers in the UJC was 
acknowledged by Mr. . David 
Gestetner, joint • chairman of 
Gestetner,'at a press conference 
last week. “What happens In 
the Xf-S. eventually happens in 
Europe,” he - said,, referring to 
Itbe price war across the 
Atlantic which started when 
Xerox announced it would be 
reducing its prices by abont 10 
per cent- last September. So far, 
copier rental and sales prices 
have increased in the UJC. 

. The prospect of a price war 
is not deterring Kalle Infotec 
from launching a new addition 
to its range called the Infotec 
1101 Plain Paper Desk Top 
Copier which will. sell, at 
£1,875 but can also be leased. 
Copy ■ cost is given ■ as 0B5p. 
The new product, - to be 
offleialy launched ’ next week, 
is aimed at small departments 
in organisations. 


T Twrrvn NATIONS staff rf whic - Only - 

THE * UN f^fd D set up in 1M3 refunded nn withdraw*’ 
an3 ,X0 covSn'g nver 3S.OOO Dunn? Or who*' 

311(1 has been wrestling existence, the ITS ha* » 

S 10 ^ number of major art,** a wrttj 

inflation - proofing, of jwiob standard! 

^S&lnatioii. and floa!:n 3 profrw:ma! Vaff ,t w 
rates. To '-Si! a m 
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S2w “ pai ^r p s 3 “o' 
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SrSflaSn-proofios oot oS its in oarh inrat™ o! 
wnTeMunes of SSOOn.. “Jaw B acainvd by , 

■T-'? MT-S 

the UN itsc . acccpr;::^ Iht- indices j 

When an employee leaves ..he hY ^- ernmenssj. u?!j 
UN he retains preserved pen- : n dict . s arid ail-jwiRR ft 
sion rights provided he has mcn - lS ; n exchance ts 
completed a minimum of five j^ci is able to ealeir 
service. Furthermore. numbpr u f ua;fE of 
the preserved pension is in- ad j us;inrn ; are 

creased between the date of fQ ac ;, jeve ;- V in3 r 
leaving and the date of retire- appropriate »o the initi: 
ment on the same inflation- jjgjjji" «a;,-iry. 
proofing formula that has been However, I’V pensir 
applied to current pensions havc :o ?a y tax as g; 
during the same period. country in wfcu 

Where a UN employee leaves retire. They dn not 
before completing five years’ f rora pcst-ad. 

service he will normally get a system, 
refund of contributions and the ^ f a ,i np3r | v jq . 
employing organisation will get in ‘ ^ <|rfJar-Swis«5 f n 
a 7 per cent, refund out of its coupJed , vUh dnmes!5e 
14 per cent, contribution. jn most Knr 

count 

This relatively minor feature above American levels 
has proved to be an issue which -sr.read concern ami 
has thrown up a major idealogi- European UN assscia 
cal difference between Com- 1973 To a -.!ertatc the 
munist and Western govern- a worldwide increase 
ments. The Western view is that ^ jju per cent, w 
the international civil sen-ant s .;y i 0 p. 
should as far as possible be pensi or,er about ' 20 ‘p 
financially ^dependent of his ^ner off whilst the 
own country both dunng the h acp ri nensione- wa. 
period of his employment as an cer .-' 

international civil servant and ‘ 

for the future. This is the Accepting L.c 
rationale for having a UN Pen- f. ver the * ori ® f ; m ; 
sion Fund. '' on ? Pension fund *1 

freely choose the count 

Hie Communist view is that currencies of its snir 
such a person is merely and which suffers from 
detached from his own country change control res 
for a short period of duty, should be able to m: 
after which he should return cost of inflanon-prnr. 
home and be provided for by whatever ctirrencv a ra 
his home government Com- payable, the U.N. Flic 
munist governments have made duced in 1975 the opt: 
a practice of replacing their consumer price index 
nationals after 4i years-so that formula for post-retiree 

they are unable to acquire any creases. 

financial independence outside The cost of this 
their own countries. shouId not ^ h ^ h e?"y,. 

These governments argue under the alternative Vf.-.'v 
that- they are subsidising the because over the lon£lt> i 
UN Fund because their share of currency parities should^:; - 
the budget has to include 14 to compensate for 
per cent employer’s contribu- Tates of inflation. 
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Clief Office: Northern Rock House, P,0. Box No 2, ^ ^ 

NR3 4PL. Telephone: 0632 sl?]^ %cwcaslle “P 011 ^ 

d “7TS”^^I^f 0 S>B^i0M99 3563, . 

Sa _. ^ KS*»S®way WC2B 6ST 
Scottish Office: 25/27 Castle Street, Edinhuigh^ EH2^ jnl 
— AND AGENTS THROUGHOUT THE u (K . 693 ^ 


j" - % 








. 2 Financial Times; Monday February 2 1976 



e i;\ 

*oy ee . 


SURVEY 


Monday February 2 1976 


Y 


‘t’ -2 











A . Despite the widely varying nature of its terrain and industries 
. ' Yorkshire and Humberside has knitted together extraordinarily well as one 
of Britain’s new regions. Prosperity in the coalfields and other major sectors of the 
local economy make a sound platform for future development. 
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- ?HE county of York- 
d the area around 
.de were put together 
60s as one of Britain's 
sconomic regions the 
was to create 
aistrative convenience 
ban any attempt* to 
the 5m. population 
tew regional identity; 
ress of the Yorkshire 
j be r side region since 
t surely be one of the 
tones of the nation’s 
policies. 

there is . little in 
between the hill 

0 the far westuol the 
bo can see the Irish 

1 their land, and the 
ns of Hull, Grimsby 
inghant far to the east 
iterests are with the 
a and European trade. 

region has managed 
le last 10 years to find 
.‘easing number of 
• threads which have 
■ibuted to its growing 
■y. 

arious bodies that have 


been set upto giy^; coherence environmental problems among 
to this most divesse .. ‘region the old coal mining areas should 
have, in turn, cppjributed' a be given top priority. But the 

■ great deal towards, a ; «amnon economic council . does not 
purpose. The region's; pros- expect to have difficulty, in con- 

’ peri ty. : has improved Of a faster vincing the weight of opinion in 
pace than for Erijajja as a Yorkshire and Humberside that 
whole.- •• in a time of economic difficulty 

Leeds has emerged as the new jobs must- come before aay- 
capital .'of ihe regjeiL The thing else, 
senior civil servents^VAo. make 
. up the ‘regional ecoaonate. plan- 
uing Board ore based there.' YvcdlUclCIl 
The regional economical plan- Tbe region haSt fac t 
ning- council which; has been weatbered ^ economic reefcs- 
particularly forceful . fa nontri- sion better ^an most of 
butmg. strategies for. future de- Britain. Unemployment used to 
velopment has .itt;, semteriat be above the- national average, 
there. Pinally the pispyjtionai Now itis marEinstlly be iaw. TCie 
needs of the region^^urope wool lextiles ba!r had 

and the x»st- of the are the opportunity to rationalise 
being taken care^of-by the sensibly under the Government’s 
Yorkshire and Hu^ide De- successful ^ whicli has 
velopment Assocaah^n,_ also promoted fg 3 m of new . jnvest- 
based in . ‘■Op* 1 15 ment in the industry at a cost 

t0 1,16 fiov e™ment of £J8m. in 
and industry. . - ^yy;s. assistance. • 

- -A new economic .■S&alfigy to sin.ee the new pay deal’ for 
recommend how. the: region miners the coalfields of the 
should develop during the next region have bet>n enJoving a 
ten years is Jo be published this continuing boom with - men 
month by the regional economic going into tbe and a 

planning council.. : surge of spending power in tbe 

The previous regional strategy pit villages and nearbv towns, 
was much occupied wift the Tlie discovery of the Selby coal- 
physical state of the area — field has been a welcome bonus 
environmental Improvement was for the long-term development 
at the top of the list of priori- of the region. Selby is expected 
ties. .The hew strategy: is to provide some 10 per cent, 
expected to. stand foursquare of Britain's coal eventually, 
with the Government's national Final planning permission has 

■ industrial strategy and to reeom- not yet been given but the pro- 
mend that the jregion’sjayailable ject, involving a complex of 
resources should be directed, mines, is certain to go ahead, 
above all else, to the.securing The region is determined not 
of greater prosperity. ~ to repeat the mistakes of earlier 

That polity is not finding coalfield development by creat- 
oniversal favour in the region, ing mining communities. 
In South Yorkshire, for instance, Studies are underway to see 
there is a strong feeling; that how workers in the- new coal- 
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suspension bridge is opened by 
1978 or 1979, has a clear poten- 
tial for major estuarial develop- 
ment based upon oil and petro- 
chemicals and trade with 
Europe. 

But the most important 
single new investment as far 
as this region is concerned is 
the M62 cross-Britain motor- 
way which by later this year 
will provide a through motor- 
way route from Liverpool to 
Hull. That route is the spine 
of the most important indus- 
trial belt in the country. The 
economic administration is 
shared by Yorkshire and 
Humberside and the neighbour- 
ing North West region. Luckily 
as regions they find themselves 
agreeing on most matters. 


Airport 




field can best be integrated into 
existing east Yorkshire town- 
ships. 

The region’s involvement in 
the heavier end of engineering 
rather than consumer goods has 
served it well during the past 
year. In some of its manufac- 
turing areas— notably those in- 
volved with the North Sea — 
order books have continued 
healthy. It is calculated that 
North Sea work is bringing in 
Yorkshire - and Humberside 
about £40 uu. a year with 450 


companies involved in some 
way. 

Steel is another facet of the 
basic regional Industrial pattern 
which has served it well re- 
cently. The bulk steel-making at 
Scunthorpe and the Rotherham- 
Sheffield area has been less 
depressed than the strip mills 
of Scotland and Wales. Special 
steels have held up so that un- 
employment in Sheffield .has 
remained below national figures. 

The most troublesome econ- 
omic problem in the region 1 has 


been Kingston-upon-Hull where 
unemployment has been 
exacerbated by the closure of 
Imperial Typewriters with a sud- 
den loss of 1.400 jobs. But there 
are industrial expansions in the 
area which will eventually offset 
those job losses. Hull is a place 
with a bright future but is 
suffering at the moment from 
being in a state of transition 
from old activities to new ones. 

The whole Humberside area, 
which will become a compact 
unit when the Humberside 


It seems inevitable that from 
the opening of tbe road onwards 
they should co-operate ever 
more closely towards their 
common interests. Already the 
old pressure for a Yorkshire 
regional airport has given way 
to a wide acceptance that the 
Ringway international airport 
outside Manchester can serve 
Yorkshire and Humberside as 
well, given ' improved roads 
including, In the 1980s, a second 
Pennines crossing between 
Manchester and Sheffield. 

Most ‘ of Yorkshire and 
Humberside is an intermediate 
assisted area although the 
most northerly strip from the 
Yorkshire moors to the sea 
qualifies for full development 
area status. The people most 
concerned until trying to gener- 
ate new industrial growth in 
the region are not anxious - for 


any higher level of Government 
help. Rather they feel thei 
region is strong enough on its: 
own account to move into- a 
period of self-generation of new 
industrial and commercial 
capital. The sales pitch is tha£ 
Yorkshire and Humberside 
should aspire to become a true 
counter-poise to tbe South East 
region. Since the West Mid^ 
lauds ran into trouble during 
the recession Yorkshire and 
Humberside has shown ftr 
fundamental economic strength' 
and those aspirations may; 
prove not to be far wide of the' 
mark. Tbe industrial strategy 
for tbe regions’ future falls into - , 
three parts. First the planners 
are anxious that the region 
should increase its number of 
“ decision-centres that is. 
firms with their headquarters, 
and boards of directors inside - 
the region itself. In that amliv:- 
tion the region is being assisted? 
by its long tradition of breeds 
ing entrepreneurs in small: 
family businesses. 

The second intention is to., 
develop more new industries-- 
Humberside is. the obvious 
place. The third intention is to^ 
capitalise on the first two by' 
improving the number ahiL 
range of service activities ii£ 
the region. ./.- 

There is much modernisation] 
still to be carried out in the 
region while its immediate- 
priority is going to have to be. 
the provision of new jobs. Biij’c 
as Britain climbs out of repos- 
ion no region will have bettet. 
prospects for a significant lift, 
in Us fortunes than Yorkshire; 
and Humberside. . ~ 

Roy Hodsom 

Regions Edito-' 
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“ Man has lost the capacity to foresee and to 
forestall. He will end by destroying the earth.” 

Albert Schweitzer 
All of our bodily processes depend on us getting 
an adequate supply of safe, drinkable water. Yet 
water is under risk of contamination by pollution 
from many sources. Care and concern by us all is 
vital — and constant vigilance by the' Authority’s 
Anti-Pollution Officers. 

HV:SnWre 
Water Authority 

Write to Head Office for a copy 
of the leaflet on TOLLUTIQN-PLY 
West Riding House, 67 Albion Street, Leeds LSI 5AA 
Telephone (0532) 448201 
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Give your conference, 
trade fair or exhibition 
the right address... " 


- Whether you nsed 100 or 100,000 sq. ft of floor space 
Harrogate can accommodate you with a unique^ complex of ' 
Conference Halls, the largesr seating 1350, plus three magnificent 
Exhibition Halle and can provide you with firet-clasa accommodation 

for over 2.0 00 delegates J!luejth 0 _ assistance of a filled 

administrative team to help you organise any event large or small. 

For smaller, seif •contained salas meetings or Company 
conferences there are many excellent hotels for 25*200 delegates 
both in Harrogate and the surrounding district including. the historic 
city of Ripon and picturesque Knaresborough. If you're looking for 
the right address - it's Harrogate. 

For Conference Brochure contact Tony Miles, Conference 
and Resort Services Deportment, Council Offices, Harrogate. 
Phone 0423 65652. Telex 57895.* - 




Britain's moat soEcaafcil CanfaTM^a & Exhibition Centra 
McmborafThuAsmkGonatBritisbConfaniKo Town*- 
tatfTtoo European Fadmtfon ofConfernmx Towns. ’■ 
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THERE IS a general feeling In and one that is benefiting the There, is also the important 
Yorkshire and Humberside that region! a great deal in the point. that industrial companies 
the region, while not escaping recession! ;Since the energy seem to find it psychologically 
the' effects of the recession, has .crisis the' rational approach, to a little easier to close down an 
not seen the slowing down In the coal industry has changed isolated manufacturing unit 
industrial activity that other dramatically, ' it is now a rather than one which has its 
regions have been experiencing, growth business and one that' share of management and deci- 
le general impression is given will offer secure employment sion-making apparatus as well 
substance by the; employment for many years to come. . The as manufacturing operations, 
statistics which show that York- new atmosphere ’ has been At the moment the Develop- 
5b ire and Humberside, for many attracting men back to the pits, ment Association has chosen not 
years past an area which has and newfeopaefc'toa, and there to .chase after the very few 
seen unemployment running at is no question of the recession companies currently' interested 
a . rate above the national damaging this particular In moving either, into the U JC. 
average, currently, is . faring industry. ^ -.- from the UJ5. or Continental 

better than the' rest of the Of reuree, Yoriwhire is where Europe or to. ffae North Jiom 
country. the Nation#: Goal Board’s big- the , iSJ 

The mid-Jannazy statistics gest planned development is to England. Inrfeadlt lfi eoncen- 
from the Department of Employ- take place. Some £300m. will trating on . ^ m uch bigger 
ment put the region's unemploy- be' spent to develop the Selby number of industrial concerns 
ment rate at 5.9 per cent, against coalfield. This; project is ex- might be interested in 

the national average of 6.1 per pected to be producing 10m. moving to Jf e re 8 u,a w “® n 
cent While this is a welcome tons a year by the mid-1980s, activity brightens up. in the 
change for the area, it should and work on it fcbould start soon. UJC. the programme is almost 
not obscure the fact that 121,170 When it does, there should be entirely aimed^ at companies in 
people were registered as unem- an enormous spin-off of work for- the South East while the over- 
ployed in Yorkshire and the region. seas programme involves pro- 

Humberside in -mid-January. The steel Industry has also g®®”" 1 
Even when the 12.000 full-time made a major investment in the thi ns 7 ’ Sweden ’ 

adult students who registered region. The most modem steel- Canad * us - 

durihg the holiday period are works in Europe, the Anchor Most of the region is desig- 
taken into account, that is a lot works Scunthorpe, came on rated to be an “intermediate" 
of people looking for jobs. stream only in 1873. This repre- development area— only . North 
However,* it is worth looking seated a £2&5pi. Investment by Yorkshire has full development 
at the industrial pattern in the 1116 British Steel Corporation area status— and this means 
region which has saved it from and the .works' Was designed to that companies moving in can 
being more badly affected employ 13,000 people. The steel- qualify oifly for building grants 
Yorkshire and Humberside making, rolling and finishing and receive no help with plant 
traditioaaUv has relied an' three 1,000 acres and and equipment or with regional 

main industries, woollen tex- can produce TOO tonnes of liquid employment payments. This is 
tiles, coal and steel. But in 51661 ' aj “ bpU£. Jn the current a bone of contention in the 
recent years it has spread its state Tery depressed demand region * and some industrialists 
net further afield and become for steel, however, it is naturally believe that those areas which 
much more diversified. And it n0t aching anything like that are suffering as the woollen 
is this diversification which is rate * ‘ textile industry painfully con- 

helping the area survive the The BSC will be spending tracts should be . given full 
recession. more money- in the area once it development area status so that 

gets its modernisation and in- new industries would be more 
Tovtiloc vestment programme rolling, quickly attracted to them. 

AvXUICa For example^#/ aims to spend T/ - . , — 

£140nu in Sheffield in the next JvcnUCtll uOOdlM , 
The woollen textile Industry -few years intitfdlng £60 in. de- 
in the region has followed the veloping new .-plant for the 
national pattern and contracted Special Steels Division which i* 

considerably over the past few based in Sheffield. 

years. So to-day it is not so » .. . - „ "■"■"I * 

crucial to employment in the - t ~ e short term there is ■ j -d 

area. This is important because *>me hope m Yorkshire and |— 1 1 

this particular industry is suffer- Humberside that the region will JL J 

ing substantially from the slack ® ot h® particularly severely hit 

demand for its products and by the Corporation's current , 

also from cheap imports. In cost-cutting campaign which will 
Leeds there have been consider- invo ^ ve around 44,000 red un- 
able redundancies in the mak- d ?ncies among the 220,000 Q 

ing-up (.that is clothing) sector people ** employs- 

and the -recession and- imports With demand for steel last . 

have been blamed. year reaching the lowest level . 

As an example of what in 20 years: there have been 
happens in those areas which redundancies j.'ia the . steel BANKING- IN Yorkshire has b 



Kenneth Gooding 


British Rail's engineering works at York. 


sector 


awaits upturn 


l . happens m inose areas wmen ■ , s “ ei BANKING- IN Yorkshire has both British and foreign, will nervous of far-off big merchant banks with a pmcac 

J'^! 8 J»rifodarly dependent on faffistry thepnvate long had its own accent, not play a relatively larger role than bank names in London— would are N. M. Rottarkilr 


[woollen textiles we cad point to; sector, heavily^ centred 


least with the prominence of in the past Among these are the not hesitate to deal with the and Hi!! Samtzeh 


„„„ GkaMalrf h.x !*- i.:. “C piumuicuw vm . w vuc |AUL oiuuub ui™ |UC LUC IIUL UC31U1LC W UCB1 mui uie OHU Ulil •lUlilU'- . 

SSiortln! the Yorkshire Bank -and with merchai^feiuiliiasr^ clearer.. A good Singer ..and Friedkr 

many °* *** world’s largest the clearing banks, including deal of BMB's activity has been other accepting house 
.S? m*,? tSn' J r?oon y n2l^ S building societies, major hand- Barclays Merchant Bank, which' in lending and the arrangement where it has an 

lers of savings, being based In is the wholly-owned subsidiary of acceptance credits, as well as management and cor 

^ 6uld the region. But in recent years' of Barclays Bank and has just advisory services. ance side. Mr. David 

the Intonation has gpt more cos: had its name changed from the County Bank, set up from who runs the latter, 

above the national average. which WQUld enable them to mniHllltan J>c tho omurtll nl tWfAVniAr Rg»lgn aanb'ITjwulnn eontoh in a similar was hv Mia ahnut tba flntnfin* . 


*° . mopolitan, as the growth of the" former Barclays Bank (London scratch in a similar way by the about the flotation 
This brings up the important 10r 5t6CK 5110 P 115 big clearing banks, the arrival and International). rival National Westminster, also companies — a dead in 

point that there are pockets of oeiter ^ prepared 0 f Xiondon merchant banks and Mr. Keith Dunlop, who pre- has an office in Leeds and con- for more than a ye 

really bad unemployment in the ' ““ stnai . re l nvaI the presence of others from fur- sides over the Leeds office of ducts a substantial lending busi- are echoed by other > 

region— mainly in those areas ' au ? co ™ es al0n 5- ther afield has become increas-, BMB,\ spanning Yorkshire and ness. Samuel Montagu, the old- ’'Somebody’s got ti 

which are either short of Indus- • To get. back to the theme ingly apparent Humberside north of Barnsley, established merchant bank now market and once the 

trial development or perhaps , about why- the region is. -doing ’ Now, In the business area of explains: . “The raison d’etres wholly owned by the Midland will st?e a return of nr 

rely too much on -just one better than others during the Leeds, banxs, insurance com- for our local offices is to remove Bank, is represented in Leeds he say*. "But !hor< 

industry, areas : like Hull and recession there is ho. doubt that pames and otiaer financial icsti-' tfae aura and mystique of mer- by an office, run by Mr. Peter more exacting stand 

the North bank of the Humber, the fact that there is no i$Qtor tube ns jostle each other as chant banking — the fact of our Davies, which takes consider- lower pnce-carnings r. 

the coastal resorts and tile manufacturing. in the area has a closely asm the City of London being here has encouraged the able deposits and acts as a link previously" 

South Yorkshire area.' great deal to do with' it. Of Ol- jeranki'urt. And tne industrial. flow of n ew^ customers.” Much between customers and the cor- Yorkshire being sr 

• South Yorkshire relies heavily course the region's engineering centres of Bradford. Sheffield the bank’s business is with porate finance side in London, private companies, so 

on - its coal industry, not, a sector has its share of compinies and Hull also have their quota t ^ ie . private companies in the Other leading London merchant it is a fruitful area i 

bad industry to' be in. to-day making components . for. tbir car or banks and stockholders. r ®Sl or U the concept being that 

■ - makers . and -.they have .been indeed, its Midland Bank is soon . su 9“ concerns which might be CONTINUED ON NEXT PAGE 

(caught in the mala! 5e wbioHihas to move a number of its head r ■ • 


Instalment Credit, Leasing and Banking 


1 An established company British Credit Trust, a subsidiary erf 
■ Northern Foods Limited, combines the activities of three former 

well-known -finance companies Beverley Finance Limited, 

Bentinck Limited, and Bristol Merchant Group limited. 

2 A profitable year Difficult though it was, the year ending 30th 
September 1975 showed a profit increase from £171 r 0Q0 to. : - 
£614,000 .We continued to concentrate on traditional instalment 

' credit business, and af the same time reduced external borrowings 
by a further £4 million. . 

3 New business Trading became stronger month by month, and 

we ended the year with, new business levels running well ahead of 
the previous year. Though inflation- was partly responsible , we 
were - during our fourth quarter - 70 % : up on last year 's ■ 
comparable figures. ....... 

4 Cask flow During the year, we progressively replaced business ‘ 
written at historically low interest rates with contracts at margins 
appropriate to current conditions .With our policy of strictly 
controlling.arrears, this enabled us to maintain our very strong 
cash flow. 

5 Service With twenty-four branch offices, organised in three 
regions (based respectively on Hull, Manchester and Kingston- 
upon-Thames) we are increasingly providing a complete financial 
service in instalment credit and banking. We have excellent links 
with motor dealers and distributors. 

6 The future Solar this year, business levels are good. Providing • 

our cost of finance over the perio d does not exceed • * 

current levels^ we can Expect to achieve further f * A 

real growth and increased profits. '* / \ 

British Credit Trust Limited \ / 

Paragon House, Ferensway, HuliHUl SUG.Telephone : 0482 28866 


settled on the motor. indusfty.’ office departments to Sheffield. 

What the region dees haye is Nevertheless, the past ' two 
manufacturers of" -trstetprs, y ears have not been a time of 
products for whidr wnri 3-wide un qualihed growth -and tran- 
demand has held utf well during 4<uiity . for the financial com- 
thq recession, and of r&Lyraj muni ^ in YorKshire. ,<my more 
rolling stock .(and, British kail tium Iflr eounterpans eise- 
is still buying in-' spite of its . The econo ^ recession 

financial deficit). '• \ *^- ® nd ***« troubles in the 

A „. . . secondary banking world have 

the naturtfebsed unposed a consmerable brake 
indmtries,- the r«3on is also on tb e expansion of ail but the 
short op really lar*. employers, largest enierprises. 

Some^peoplp take Vvi^that Retrenchment b*s often- been 
this has helped oil .the ^atoploy- ^ 

Zll instance, the former Sd Bn^d 

Street Securities merenaat 
a ^J P ^ i “ aDd banking ann of United 
so there is less need Mr. them Domimoas Tru5t . has dis- 
tq sUm down when Hme^are appeared ^ e separate entity 
Daa * ■■ ■ - and been absorbed into the 

« •* « .«■ • • -main Uuf company. Keniain- 

Conlectionerv - - business or .tne -previously 

acuve OBBS Leeds oranen is 
Perhaps the most. .- obvious now being run, as appropriate, 
exceptions to this pred ominan ce from UjjT’s -local .office or 
of medium-sized and. small coni- London headquarters. . 

. panies. -are the conf^gtibuery Anotiier name ho longer seen 
makers in York where Kovratree tn Leeds is Slater Walker. The 
is -particularly large,' .employ- ^ onner Slater Walker finance 
lug over 9,000. Fortunately for Corporation was sold last year 
Rowntree and Its rival; Terrys by its Slater Walker Securities 
■ of York, demand for their p?o- parent (itself retrenching) to 
ducts has held up fairly welL first Fortune Holdings, owned 

3S-5 ? *SS 

that it is nova a/the centre of ° T,!d 10 

a good communications uetwork. 0 fe of Uie pmjSly growiug 
This is one of the points locally-based financial and Invest- 
emphasised by the Yorkshire menr operations, Grunshawe 
and Humberside Development Holdings, has incurred heavy 
Association when It attempts to losses and shed part of its 
attract fresh industrial blood to interests. After the departure 
the area.. The Association also two years ago "of Its former 
made its contribution towards chairman, Mr. Peter Grimshaw 
keeping the employment - rate it is now being run by “company 
np. Its promotional work has doctor”: ' Mr. Thomas Kenny, 
always made the point that com- As one merchant banker puts 
P* , j moving to the area jt f “survival has been the name 
should also “move (he manap; of the game" in grappling with 
ment out. It suggested that customer companies' problems ■ 
any new manufacturing Unit S i nce 1074 But j, uw ^ he 
should also have a reasonable add5i ^ recession - m lhe 8rea 
proportion of * decision ttkers. “has. reached the bottom of the 
This is pajtng nff"during the U-turn, 1 ’ a gradually improving 
downturn because, where deci- scope for lending, for advisory 
siuns are taken locally, there is business and ultimately for new. 
also a tendency for many pur- Issues is hoped for. 
chases to be made locally. And In the next phase, it is likely 
this helps to keep, the industrial that concerns with strong 
wheels turning a ' bit faster.' financial groups behind them 


NORTHERN FOODS'— 
LIMITED 

JYEiUs and Milk Prodncts > MilIiqg i Ba kin g and Browing- 

1 A major Hull-based public company Northern Foods Limite j 
ls.a-public company with 20,000 shareholders, employing over | 

• 9,000 people. Its main activities are within the food industry - 
liquid milk and dairy products ; milling and baking ; and brewin- 
through the foUowing principal trading companies : , 

Northern Dairies Limited 
. Smith’s Flour K4ills Limited 
Park Cake Bakeries Limited 

North Country Breweries Limited ^ 

.It also owns the issued ordinary capital of British Crsd'tTrustliiaiiy 
' ®°° d ye “ Pr ®- tax P^fits for the year ended 30th S^embe 

■ 

by a Rights Issue.With our continuing strong 

Midlands and Eastern Fn^ P ft pimci ^7 in the-West; : 
our own, Northern and Clover^ will^ bptw^ s area compiecierJ 

manufacturing, processing, and sales outlets. 

'for^rtS^ eTlle9rOUphasampleresou rces PR *'* 
Ipi:^ ptosIon - TheBo ^ d ^cor.tin--m ■ 

seek acquisitions with, perhaps, more e^ich'''=i? ■ 

on the non-dairy activities' UUI - e ^-Pn=sis ■ 


Northetn Foods Limited | 

St Stephen's Square, HullHUl 3XG,Telephon S; 04 


048225438.^3 
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HIRE and Humberside, 
"ion, has firmly put its 
on. the concept . o£ a new 
in east-west trading axis, 
vital -European ports like 
„am through' Humberside 
i industrial hinterlan(Lof 
arkshire. and so right- on 
■Mersey. This concept 
s reality, in the next few 
with tbp completion of 
between; West. Yorkshire 
jerslde, the vital fast 
linXbetween tlie ports 
hinterland. From 1977 
% ion will be able to fully 
its industrial potential 
ith . companies in r this 
r- and with orgamsatiohx 
■ pe. . • : 

veil as. bringing. West 
re that .much closer to 
and Its Industrial heart- 
e completion of this final 
stretch of the 3fi62 will 
make tbe regfon .zxmcb 
knit “ The region will be 
,ore easily identified with 
provement in ’ west-east 
iiCatiohs," says; Dr. Iain 
..Director of the York- 
id Humberside Develop- 
Association East-west 
lications. have always 
itbtiously bad in this re- 
s ix* the country as a 
so .the M62 is changing 
nal travelling patterns. Ii 
eady complete right 
■ from Lancashire to 
jmd 'crosses the Ml just 
£ Leeds, The final stretch 
i _Bpothfeiry and Hull 
finished this year, 
while, work has been go- 
ad in the south -of the re- 
impfove communications 
h Humberside through 
1 and its spur, the M180. 

lotorways will eventually 

• Ml and Sheffield to the 
Humberside ports of 
ham and Grimsby, 
feet, the region will lie 
i two motorway ** boxes." 
y by the Ml, M62, MIS, 

| nd the A1 (M). There 
i fast motorway links in 
ctions — west to Mersey- 
arth to Scotland, south 
Midlands and London, as 
the vital eastern route 
lumber ports. The com- 


munications network - justifies 
..the slogan “Cepfre.of Britain ’* 
which, .the ' cegtdhj.bas adopted. 
.Major disaibutibnxwacenis, or 
'.firms " with ^najof 'distribiitlon 
problems,, haye^ already been 
■■attractedv They; Include J. 
Lyons wbohave rbifill Europe's 
"biggest cake bakery jn. Barnsley, 
and the Swedish cempany Frlgo- 
- scandia who chose South Kitby 
near Wakefield tor their huge 
frozen ' food diSltibUCiOD com- 
plex.: .-. V.;.-' ' 

The advantages of 'Yorkshire 
and . Humberside'S- ; . communi- 
. cations;.- particularly 

. the motorw^fs/^J^PlHg route, 
is to be used iilh^toWbution- 
orientated <ampaig6;>*'hlch Dr. 
Skewis says the rC^on will be 
: starting . this -yeat c.' v -“ >^e will 
use A’ computer ; program to 
analyse the coat and 'efficiency 
of routing -from thJsregkm and 
we -will aim : io -".hiBaact both 
European companies and British 
companies, ' and - particularly 
those companies , vi^ere distri- 
bution da a major ^cost,” he 
say& • ' - r! £ *• ‘.‘t-- - 


a bank on it 
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A pedestrian precinct in the centre of Leeds. 


Bridge 


As far -as Eudiberskl e itself 
is concerned, communications 
should be.ldrllMir 'i&UiiffOved by 
the -conviction Of the' Humber 
Bridge, th e 1 largest- single span 
of any suspension bridge iri the 
world. .The bgUdjtig of this 
bridge has been prastraeted, but 
the completion dftte^-ls now 
given as 1978. Despite -the ex- 
pense and time >tafceit'-ffver xbe 
project many pri**iiely think 
now that it wilFbe '«f only 
local significance. '- It should, 
however, improve contact be- 
tween the north.; ittld-. south 
hanks of the Humber. ' 

The new bridge- Should also 
help to make more efficient the 
use of port installations, and is 
expected to .change work pat- 
terns and open up the flow of 
labour between : towns— Hull 
and Scunthorpe, for instance. 

It is when yon -consider the 
immense amount' of trade 
handled by the four Humber 
ports— Hull, Goole, -Imming- 


ham and Grimsby—iturt. the 
significance of -the Mfi2 ■■r unning 
to Humberside becomes even 
more clear. In the last five 
years, the British' Transport 
Docks Board has invested over 
£12.5m. in the ports, and in the 
last two years 22 new services 
have been started' arid services 
from the Humber now operate 
to over 70 world-wide destina- 
tions. The greatest' growth has 
been in- unit !b.ad : which has 
more than doubled in the last 
five years. 

- All four ports'” can handle 
unit-load, but Hull has the big- 
gest facilities with 10 unit-load 
terminals including the con- 
tainer terminal. Immingham is 
the country’s top bulk cargo 
port and handles giant tankers, 
over 200.000 tons. The revolu- 
tionary BACAT service! Barge 
Aboard Catamaran) which ran 
the world's first Catamaran 
barge transporter to and from 
the Humber estuary every 60 
hours, further proved the point 
that there was ease of access 
to Europe and into its very 
heart through the waterways. 
But this operation has now 
ceased because of union diffi- 
culties. In 1971, the four Hum- 


ber ports handled a total of 
2.1m. tons of unit-load cargo; 
in 1974 this had more than 
doubled to 4.5m. tons. In all, 
the four ports handle about 30- 
32m. tons a year. 

There has also been a signi- 
ficant rise in passenger carriage. 
Every night. North Sea Ferries, 
who operate a new passenger 
terminal at King George Dock, 
which can handle lm. passen- 
gers a year, run jumbo ferries 
for both passengers and freight 
lo .Rotterdam and Zeebrugge. 
Roll on/roll off cargo capacities 
have also been increased at the 
terminal. North Sea Ferries 
have also combined with Hull 
Council to sponsor shopping 
trips from Holland and Belgium 
to Humberside. And Tor Line, 
which has its British head- 
quarters in Immingham, runs 
services to that port from Goth- 
enburg and Amsterdam. 

Yorkshire and Humberside is; 
keen to attract not just “ bits ” 
of companies but the - head- 
quarters of British and Euro- 
pean companies to the region. 
Communications can be used to 
hack up the campaign, as can 
the nearness of major sources 



of energy— coal, gas, oil— and 
of industrial production and 
expertise. While motorways and 
shipping dominate the now com- 
- municatious network, rail and 
air, facilities support them. 
There are good "executive" 
trains .from Leeds, Bradford, 
and Sheffield, to London all tak- 
ing JJ* hours or just over. West 
Yorkshire will also benefit from 
the introduction of High Speed 
trains-, in 1978. Hull and 
Grimsby have inter-city rail 
services, but will not now bene- 
fit in the early stage from the 
. High Speed service. 

The region stresses accessi- 
bility to airports rather than 
closeness. The nearest interna- 
tional airport is Mancherter 
Ringway, easily reached from 
West Yorkshire by motorway. 
The leeds/Bradford airport at 
Yeadon has recently introduced 
an early morning business flight, 
to Amsterdam. Like the other 
“ feeder" airports in the region 
—the new Humberside- airport 
and the Teesside airport — Yea- 
don’s services connect with 
international flights at London 
or Amsterdam. 

With the region’s . desire to 
attract the headquarters of 
large companies, improving the 
environment is an important 
task, so as to sell the region 
to executives and their wives. 
Despite the heavy industry in 
Yorkshire, and Humberside, the 
region has an amazing 80 per 
cent, of countryside. Over a 
fifth of the region lies in the 
three ' national parks which 
fringe the area— the Yorkshire 
Dales, the North Yorkshire 
Moors and the Peak District 
National Parks. 

An added attraction is cities 
like Leeds, Sheffield and Hull, 
which all have distinctive 
identities and sophistication 
yet lie close to pleasant 
country. . “ In a region like this 
1 think you can accept that 
puts are heavily industrial- 
ised." says Dr. Skewis, u though 
the cities should be good. And 
in this region you can work in 
any city and still manage to be 
in the country within half an 
hour’s drive.” 

* The cities have done a great 
deal to promote themselves as 
agreeable as well as successful 
places. Leeds has concentrated 
on pedes tri an isation, Sheffield 
on its image as the *' clean air 
city." Bradford and Halifax 


have both undertaken major 
conservation and restoration- 
projects, and Hull has distinc- 
tive qualities as an historic city 
and busy seaport. Everywhere 
has been cleaned up, literally, 
even West Yorkshire's famous 
grimy buildings. Live theatre 
is very good in the area, night 
clubs abound, and restaurants 
are greatly improved. Leeds 
and Sheffield are top shopping 
cities with annual turnovers of 
£16Gm. each. One other 
environmental problem which 
is now being tackled is the 
reclamation of derelict land. 


Derelict 


Much lies in West Yorkshire, 
mainly derelict railway land or 
industrial land, and South 
Yorkshire, mainly coal heaps, 
and spoil tips. There is also 
dereliction around Humberside. 
The problem is being tackled 
steadily and worthwhile re- 
clamation projects include the 
landscaping of the Waleswood 
Colliery near Barnsley, in the 
last two years, p and the fact that 
the new enormous Lyons Bakery 
at Barnsley is built next to an 
old pit-head, where clever land- 
scaping has completely renewed 
the setting. 

Another form of improving 
the environment comes through 
industrial development. The 
Wool Textile Scheme, for ex- 
ample, which. haS mainly oper- 
ated in West Yorkshire, has 
helped to rebuild and re-equip 
this industry and at the same 
time demolish redundant and 
decaying buildings. A Govern- 
ment grant of £18m. for the 
scheme attracted a great deal 
of private investment, resulting 
in a total investment of £83m. 
on the project 

“ Industrial development here 
■has helped to improve the 
environment,” 'says Mr. John 
McEnery, Regional Director for 
the Department of Industry for 
the Yorkshire and Humberside 
Region. “We are working hard 
in this regioD through indus- 
trial development to improve 
the environment because a 
pleasing environment is essen- 
tial to developing Yorkshire 
and Humberside as a key 
management centre in the 
United Kingdom.” 

Eileen Totten 



Yorkshire Bank 

2InfimiarySirect.Leeds LS12UL. 
Telephone: Leeds f 0532) 45074-1 (lOIines). 

Over J80 branches throughout the 
Northern Counties and Midlands. 


The Hindle Group j§ 
of Companies w 

GEAR SPECIALISTS. BROACHING & SPUN1NG 
HINDLE AUTO FRODUCTS LTD.. Caledon* SL Stafford 27 234 
ERG IKE BEMANUFACTURERS: CRANKSHAFT GtUNDING, 
CYLINDER BORING 

HINDLE fRECONDITIONERS) L TO . Nelson St , Bradford 32284 
DIESEL ENGINE AtWCAUON SPECIALISTS _ 

GENERATOR, PUMP ft WEUHBG SET MANUFACTURERS 
PERKINS ENGINE DCSTWBUTDRS U £ 

POWER UNIT (HINDLE) LTD . Duncan St, Bradford 33597 
HYDROVANE PORTABLE COMPRESSOR DISTRIBUTORS XT 
HINDLE PLANT (SALES & SERVICE) LTD* NebonSt. Bradford 
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nd Commercial Finance 
ation, backed via Finance 
'ndustry by the big 
which assists the growth 
laller - businesses. . Its 
-n area, withrix offices, 
led from Leeds by Mr. 
dartin, who says that 
ys-ICTC does not favour 
i of a private company 
its profits" are approach - 
n. a year though ICFC 
■ply capital by itSolf lend- 
: taking share stakes, 
arge clearing banks are 


well represented inf Yorkshire, 
and the Big Four have offices 
clustering together in the 
central Park Row in Leeds, 
while Williams and Glyn’s, 
stronger in the North West, has 
a branch in Leeds. Barclays, 
growing strongly, in an area 
which has not traditionally 
been one' of its most major 
regions, is represented by a 
local Board, with five full-time 
directors in Leeds and Brad- 
ford /combined. Its Barclays 
Bank International .arm has 
branches In Bradford and Hull 
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and choose from 
Europe’s quality range of 
Engineers’ Cutting Tools 
and Hand Tools. 


Mr. ijpnnis Corbett, the West 
Yorkshire regional director of 
the Midland Bank, has recently 
been appointed to the Yorkshire 
and' . Humberside Economic 
Planning Council, one of 
whose major preoccupations is 
thought to be encouragement of 
industrial investment 
On the subject of capital 
plans, Mr. Corbett says: “The 
Yorkshireman wiH invest if 
there are incentives; he wants 
a grant Hiis is an intermediate 
area and — leaving aside the 
case , of wool textiles— there is 
| no grant for machinery, though 
[there is for building: If the 
! Government made it worth his 
whtte,.the Yorkshireman might 
invest more” He also stresses 
that the numerous private com- 
panies in the region cannot tap 
the market for capital and are 
much affected by present taxes 
and price restrictions. 

. One of the unique banks of 
the region is Yorkshire Bank, 
the former Yorkshire Penny 
Bings, now jointly owned . by 
Barclays Bank, -National West- 
minster Bank, Lloyds Bank and 
Williams and Glyn’s. The York- 
shire, which specially encour- 
ages <he. small customer, has 
183 branches, mainly in York- 
strife, .Jbut is gradually advanc- 
ing -its frontiers further in the 
North Bast, South West into 
Lancashire and towards the 
Midlands. 


agent. Mr. John Shelley, who 
from . the Bank's new marble- 
faced building in King Street, 
Leeds, keeps touch with the 
industrial and banking scene. 
In line with the trend for the 
Bank to do rather more custo- 
mer business than some years 
ago, one of the tasks now 
carried out by the' * Leeds 
office is the issue of the twice- 
y early interest warrants for the 
Bradford and Bingley Building 
Society, 
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R TH BROWN TOOLS GROUP 

P.O. Box 59, Carlisle Street East, 
Sheffield S4 7QP 
I Telephone:d742 78500 




•raoui!) 


A -recent trend with the grovjfc 
ing internationalisation of busi- 
ness has been the inflow of 
fSwpigp hanks or those of strong 
Worldwide interests into the 
areal,;;. The French Banque 
Nationaie ..de Paris, which 
claims -to be the largest bank 
irf'.the Common Market, has had 
an , office in Leeds, tinder Mr. 
Clfris Hayes, for some two years. 
^ speciality is to offer ex- 
porters banking links with 
Edrppe and its other areas of 
strength in cludin g Nigeria and 
^stralia. 

■' A -number of large American 
bank? have also been showing 
interest in the area. From the 
fer 'East, sudi hanks as Habib 
B^nk .and United Batik of 
Pakistan are' well , represented, 
reflecting the. siteaMe Asian 
population in Yorkshire. 

■ -Among ' British banks with 
major - overseas businesses. 
Standard Chartered Bank, which 
is ^ Strong- In. the- East and in 
Africa and is expanding in 
Eutope, has a Leeds branch. It 
•would- not be surprising if it 
were to open in Sheffield as 
welL . 

. A sign of Yorkshire’s econ- 
omic importance is tire presence - 
there of a Bank of. England 


Yorkshire is traditionally the 
home of many major country- 
wide building societies, the 
largest of all being the Halifax, 
based in Halifax, whQe the 
Leeds Permanent in Leeds is 
Britain's fourth biggest and the 
Provincial, with its head office 
in Bradford, another among the 
major- societies. It is no secret 
that the many millions of 
pounds of short-term funds the 
societies invest are often routed 
to London's money markets 
through Yorkshire branches of 
the merchant and clearing 
banks. 

In the property world. Town 
Centre 'Securities, headed by Mr. 
Arnold Ziff, often best known as 
chairman of Stylo Shoe& is 
based in . Leeds and has 
weathered recent problems In 
the industry better than many. 
Also Yorkshire-based is Arn- 
dale Property Trust, of Leeds, 
now wholly owned by the big 
Town and City Properties. 

The Stock Exchange is repre- 
sented; in several Yorkshire 
cities, but principally in. Leeds, 
where there are six firms of 
brokers, a structure which was 
not changed in the* stock 
market’s traumatic year in 1974. 
There are also brokers in Hull, 
Bradford and . other Yorkshire 
cities. 

Mr. Geoffrey Pemberton, of 
the fourth generation of . his 
family in Howitt and Pemberton, 
of Leeds, where his partners 
are his. father Jim. and brother 
Barry, is optimistic about the 
current market outlook, for the 
immediate future at least. 

“ rm looking for a continued 
rise for the next six months or 
so— but prospects therefore will 
depend on events meanwhile. It 
could become a case of ' sell in 
May and go away'.” 

Business, as with most local 
brokers, is chiefly for private 
clients,, in tine with the reputed 
widespread wealth of Yorkshire; 
after all, legend tuts it that you 
will see more Rolls-Royces in the 
back streets of Bradford than 
anywhere else in Britain. 


Margaret Reid 



And we don't mean only in . 

the automotive world. ' |mj 

True -to most people the name .. 
of Mintex, a BBA company, stands " 

for brake and clutch linings. After all, they Ve 
been fitted on almost every make of car from 
the Model T Ford to the Rolls-Royce Camargue. 

But Mintex is at work in industry too. 
wherever there's a need to transmit power 
efficiently and control it safely. Not only in 
trucks and tractors, but in pithead winding- 
gear and dockside cranes. The blow out valves 
of North’ Sea oil rigs are equipped with 
hydraulic hose and fittings from Mintex. 


-and stopped- 

ilyin - m BBA< 

|m PPA in many w 
the name .. DOM material oi 

r. stands m imintmh/t 


^ _ RBAGroupare power masters 

in many ways. They deliver the raw 
material of power- coal -on the 
uniquely tough Scandura Gold 
Line conveyor belting. North Sea pipelines 
bringing oil and gas ashore are protected by . . 
Regina Glass Fibre tissue. 

In.a world where power must be 
increasingly conserved, BBA's mastery of it 
becomes Increasingly important. 


The Power Masters 

CIMkJMMften. Yortahii*. And in W*» Gamany. 
Spoilt, Canada, Frar#*, Auattii-, Sofri: ms* 
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lookatitStoci 



Apat3BWCfea!?SttBscanharidlettTewtiotejob-fromw«^nning 
w com pletion. That means everythfaa from plaryw^POTris^tolntenpr 
finish aid decwaaga • •: . • 


! _^ASV5l^blffltfinfl?Stocisraputatk«bftwndedcnoneofthe 

*• finest and fastest systems vwllf^ an vwtw^. Its 

•- aesoieocaty pleasing. And Stocks buS^ngs are buftWlastPenrenentlY 

A traditional bul!cffrig?5tocte ana expats You can bald entirety by 
■■■ ra stocks system warnbineitwtmira&iarelrneto^ ' , 

the versatile Stocks package deal fear a bUkfing constructed-bv traditional 
fflettwds throughout The only constant is Swd^refa&ifity and experience-' 

. am ouc complete ‘design and Wlff service of course . 

•: F^re planning? You nw net be Inapos^ to IXJ^rtghtrww^ 
V ou are looking to the future. Now’s the time to contort Stocks. Because by 

. planning new vour new bufltfing 
twill be ready tsga vrtien the. time te 

! right Yoa 1 ! save valuabfeliTiBi and 1 
; you'll make money too. tit getting ' 

' into ermuction when the demand 
| exists, not after it.. 

jf you’re looking fOr expansion, 



' stocks. versatility you can 
DuUdon. 

■ Stodre Bros BuikJIngs Ltd. 

* Ninelands Lane, 

. -'Garforth, Leeds. Tel Garforth 33011 


^ look at Stocks now. ■ 



Please send me details of State 1 'design and DuW services and illustrated 
case histories. 


1 Name 1 

■ Positkm 

1 

1 Address I 



. Type qf OuUdmg required. 

'Works G Warehouse 

.^’.Offices □ Canteen 

□ . ' Showroom □ CTV1J 

U Ettenston □ FTYH 


AS a THE Government, steps up Inclusion on 
its efforts to persuade industry ; circulated 


m the Ust now being offering rock-bottom prices; which can probably be detected is firstly the g 0 *;!*®; 

— of .30 sectors which Equally, UJK.'- -knitters'- o»n in recent upward mdynmems in level « Some 

to invest, it can at Jeast point to the Government Intends to nur- demand has been , reduced be- the jnternauonal pnce ^wo^ settle jn the L v. «ar 

ture as having good growth cause so much of the market The industry sbH consists, of relief has been ^.neu □> 
one shmiag example. The- wool ^ ^ imported around . 400 companies ^ ^o- texUIe industry a> a 


___ _ . _ . . . . I m . j WUfll|W«Ol Ji(t3 IVOi ' VU UUJfVI «««■ “■ • W—W leXUlv " *■ «*4>9| S hi k ti 

textile industry— largely based The success of . the Industry knitwear again. From the Far gather, many of them offering* through the caIT 


move fnw*rd tobl#, 
.-ffaniifaCTure to 
share of the final 
Whe^icr or/flat^i 
SCNtjie industry decU^ 
Mi'? is neceF*ary au 
GATT (m whether :hc tfcflh 



been- 
scheme 
Industry 

advantage of the scheme’s pro- of it _ 

visions in order to renew build- .. wnrs t ct j and 
ings and equipment and 
rationalise and remove -rrid 
facilities, wool textiles may well 
be thought to have earned its 



for. manufacturing 
and commercial ‘ 
opportunities 


he ? im W£fflhn wfthSe Britain began- t* move into re- months of this year Romania grQU p t has' used the scheme to though effort have been mai-c bo far There are jar 

cesslon earl y in 1975. At present exported to the U.K.. a total of assist with its programme of to improve working conditions two s^r.s 7ha«. pos-^bly 

25L I. .u? ' _!l n tbe industry sells roughly one 207.000 suits, more than three poneentratin^ facilities inhe. and remove once and for all tae ;r> *T roller .eve.; 0 f 


roughly one aoT.uou suns, more wan uvree concentrating facilities inhe- and remov_ - . . . 

total output of Uraes up on the figure for the r i t ed as a result of mergers and dark satanic mills image. »ne may h* bttinninit. not 

wmsicu » ana woollen cloths whole of 19<4. The arerage acquisitions difficult economic circumstanctf> l ,K. at .oast. In export 

abroad — a trader-worth more landed price came to under £11- . ■ . j 0 ^,-hich the industry has had *he industry reported 

than £22<Jra. to thelLK. economy against an ex-factory cost of 1 . to operate have weakened its business in some ' 

last year. £22 in the U.K., suggesting very OUDSMUaricS ’ - position in the labour market. 

The decline in export markets strongly the Yorkshire pro- c ^ rtT . The industry has not in recent 

started in 1974 with a sharp fall ducers believe, that the sales Jn the fine worsted sector m earned enough 10 

in demand from.' Japan, the big- are being made at uneconomic particular the company has 

gest purchaser . of the w rates in order to gain hard cur- concentrated the production of. 

expensive fine worsted suitings rency. . .. .. 5jjf •^f^^SSiriinsr^Rnn'iSi industries and especially coal. jjg.19 per cent, 

in which Huddersfield producers The difficulties of the past tlons and is spending £600,000 , . h both a declining 

specialise, and fbStiwed massive year have been reflected in ™ new . equipment 1*.. 11 now na ~ 00 




Six key factors— plus a bonus for Europe-minded 
managements — make Hull a city of opportunity foe. 
business enterprise : \. # 

Land. Prime development sites from i acre to 200 acres. * 
Council, public sector. or private ownership. 

Premises immediately available. Industrial: Factories/ 
warehouses. 2,000 to 280,000 sq. ft. including Government 
advance factories. - 

Commercial: prestige oflBce accommodation, 5,000 to 50,000 ; 
sq. ft. in newly completed central area developments: 

Labour. Wide range of skills in 170,000 workforce. High 
quality, adaptable, loyal. First-class local training facilities. 

Incentives. Generous Government grants for manufacturing 
and office development schemes. Low interest loans. Rent free 
periods and per capita grants for office workers. 

Motorway access. Fast coast-to-coast M62 route across 
industrial North and rapid access to other national motorways/ ; 
Services.CompIete range of technical and professional services i 
in this long established commercial centre. 

Plus: Easy access to Europe and Scandinavia— more : . 
than 30 unit-load cargo sailings every week from new, 
purpose-built terminals; car/passenger services to and 
from Rotterdam and Zeebrugge overnight; every night. • 

Daily air service to Amsterdam. ; • 

The City of Hull, one of Britain's principal industrial 
and commercial centres, is emerging as a focal point for 
trade and business in the enlarged E.E.C. To learn more 
about investment opportunities and growth prospects 
contact: - 

lan R. Holden, Director of Indu$trialT>evdopnient, 

Kingston upon Hall City Council, * 

77 Lowgate, Kingston upon HuIL 
Tel. (0482) 223111 . : 



IAD, LEDS 
TO LET 


South West of City 
Direct M62 1 acc ess 
Units from 7850 sq. ft to 
20,800 sq.ft 


22ft. Clear Interned Height 
Offices included at First 
Floor Level ' 

63,000 sq, ftTotal 




Development by Co mmercialUnion Properties f- 

For full detaHs: * . 


BERINJARD THORPE 


\K7 


Weatheral! 
Hollis & Gale 


29 PARK SQUARE 
LEEDS LS12PQ ■ 
0632489101 


CMA HOUSE ' 

PARK PLACE.LKDS LSI 2HP 
0632442066 V. ’ 


Towards t!ic end or \ 
over :iie year as a whi, 
keep -nas iv. ii fal: only jan 
waqc payer.-. 1*474 jh.iujh ,n terms 0; 
nationalised yam an.d cri'tb export a 


specialise, and followed massive year have neen reflected m ^ •• r^rT 1 ^ 4 and an agein? labour force. .« 

overstocking by the Japanese of lower output and declining em- coxn P an *®®» which between th*m._ ^ ^ hardlv a problem 0 

wool and .wool -products in the ploymeot by the industry. AC wort 80 per cent of prnduc ^ 


wool ana. wool- preaucis m me ^ ‘“'‘“..J-,'- " > n vLir. at present the mausny couta 0 -- 

1973 boonL. Since the middle of cording to figures published by tian, will be retaining their conatra i ae( j bv labour ‘ J "?■? 

1974 the declbe in the Wool InMr Bureen of identity in design ,nd “gg S53STS nptu’ri M *l& 

markets has~be4n accompanied Statistics deliveries of woven maraeting. _ . . — . «. ; m nmt-o »h<» ■. 

by a fall-off in demand from the fabrics ip the first 11 months T 5*, SC ^ e “ e 18 tt 


come. 

career 


Efforts to 
structure 


improve the 
available to 


sii.wn :R 


U.K. hittiar oSS^ectore of of last year were 17 per cent Possible for companies to Im, ^ Tbiect of ? a ? ets . c ™ pctut i 

the iVari*. innhyriino rh* medium down on the same period in prove file, working conditions ja- i 4h. inriiietrv dec.*ne Oi n...>.s and 


wfcrat 
n..*ing 
compensate 

the trade Including" the medium down on the same period in P™ve the. working conditions “Z , -TTndust rv Aecline 05 orhurs anJ in 

^ST^^STbSSS. 1975 and worsted deliveries offered to employees. : Amed.^^ J be S l? r In . r! * 

2nd the problem has of course were down some 9 per cent. Textile has spent a total of artion * U ^ cleans ^ oe a n >NuVCin ?er pp-d o. 

Consumption of- wool in the £3m- over the past two years on £Ult unu ine inuu^ry cai p:|rt}j woa .; t!lJ . m,, 

woollen sector fell 8 per cent, new • spinning and weaving be J " I, U 0 T 6 lla5r vbmbed : > 2.35 

in th= Januaiy- November Facilities including a- major nsing a “ mano ' metres a?a*nsT 7.70? 

period, though it rose 4 per modernisation of. its Hoardman A further major problem to rie r.ei ;n !iie sar.ie p 

cenL in worsted. Man-made and Smith commission weaving which the industry is also pay- V. or?:ei e*.prfrts 

fibre consumption was down by plant at Bradford.. ■ ing attention is the weakness of froni 2.47m. sq. no * rrs 

9 per cent, in worsteds and 13 John Foster has built totally the TJJv. clothing industry, the S q_ metres and ^hc ind 

per cent in woollens. Total em- new facilities at a cost of £lm. main customer of the wool n opine for further 


been intensified »by the very 
severe pressure on the British 
market from .imports. 


Imports 


Specialised sectors within the 
industry have tended to be 


affe&ed in different ways by the ployment in the industry also , in buildings and equipment at textile producers. Mr. Russell f 0 u 0 wir.5 a major pro 


overall imports problem. The 
manufacturers of woollen (as 
opposed to worsted) cloths have 
been hit by the high level of 
imports into the UJ£. from the 
Prato region of Italy while the 
worsted spinners have seen 
their market assaulted on two ber of companies within the in- 
fronts. Sales of' acrylic yarn to dustry have decided to go 


showed a further decline and its Black Dyke mill at Queen- Smith, the managing 
now stands at only around bury near Bradford and is now Allied Textile, 
58.000 
in 1968. 


iiauub m umj uuuau vuj.j ucu. omuivia <tuu n uuw jnCiUaPu CiUCTn; 

compared with 110.000 to spend a further £750,000 on recently, claimed that although fpoIS extoriirs 1 

3. Further mill closures new weaving capacity again in good in parts the makms-up neu c {q>f, ranucr. 


director of ;a 4 he Gulf StaTt 

speaking included cinema ad’ 

he v;r 
Ws:l 


UJv. knitwear p: 
been affect ad. 
frdm suppliers x 



also took place during 1975- a new purpose built shed. . industry was in general nowhere Yorkshire ‘horn-.i-hrus 
Nevertheless, as the Industry But although, as these and nearly as efficient as the campon vra« timed 
Act scheme shows, a large num- various other' projects show, elements of production leadina p j ace T h c { V<1 montifct 

the industry has gone ahead up to the clothing stage. As one Ramadan to t-.’nc! 
with a programme of invest 1 ' possible solution to the problem of 

ment. It faces a number of- this poses for wool textiles. Mr. jj 0 j v c ' tlc ,^ 
major Vroblenis which will Smith suggested that some of ... 
seriously affect its future. -There. the larger textile groups might 


cers have ahead with investment in order 
com petition to take advantage of an unturn 
« Far East in ; demand, the first signs of 


Rfavs 


/f' ■' 


.ll: 


1 O' 


Hard times for property 


THE LARGEST commercial against a national trend to scheme in Park Place, and of it is second rate, and with shown a higher trend of (' 

property development currently lower rental values. There have Interland Is trying to get two rents still down at around £2 recently 1 has enme verv 

nearing completion in Leeds, bee ° few iarge units on the much larger projects off the a square foot, there will have in older properties. Thi 

the Band Street 
up most of the 

the confused state out<u4 „ • ,vuv ... The spate of new office u “ on rroperues au.uuu-square- space at £1 per squar 

and national markets. - 8,000 sq.*fy in Leeds, letnngs development in Sheffield is a feet- office block at Marsh Way, appears to be a region* 

Its promoter, Raglan Property' are now bemg f4 agre ® ci a i v £ l, a ?j ' much mo;re recent phenomenon Wakefield; due for completion Even so thp tots! rnr 
Trust, is among the more ailing m £ re a **■ . In „ Sheffield, thjuj the steady growth of the this year, will be an interesting emotv snace k a* dco 

property groups, but here has when Slough Eartet H n Wn. Its m „ keL For oice „ test - SdfStloT" induln-fal 



the backing of Guardian Royal 
Exchange. The 
ment, with Boots 
Home Stores already booked for 
two large department stoteS, 
will probably let fairly easily, 
granted that the westward trend 
of the strong Leeds shopping 
centre area continues. But the 


uaroian Kopu 3VV Tt“ii ^ « lf ambjiions of local i n general, the industrial thon-h it mav .iot 7 

faSd^ri^ WtAIATi?; ^private J^oPers^ave ^ e J h " ° D ffice mark « I nf 

fjSLSiS ft- for this high-quality £S ^ l^e Hull. Bradford and Thrre are. tuo. sever 


ye 

1 


development. 

Letting 

In Leeds's case, 


ire moment, according 


high-quality "'TCJT : ""L; ‘■■‘ires ime nuu. uraaturu and m?re are. tuo. several 

Si Tt Ut ™« rsh Wakefield, has also suffered un.f« which dommaU 
Jf 11 a " ( c ?' The . succ 5* s + . lha , t through the recession. The figures: in Kington upoi 
fnaSora^d huTinJl^a ? anger which some P^nncra for instance, while asoni 

ted .TSildS 1 KtoS foreSee ■ u - t , hat - sh ’ JUld Wells estimate There ai 
the testing Swih?re T de^de ago^il ec 1 0r, ® m f p ! ck U P- even the empty square feet of ind 

to Mr. David well known. The- specific oro- t^ geT fnd^tripf^^ S? "i** F ‘‘ J,y ' J alf t 

to ger industrial development accounted for bv the 



Yields 

The investing institutions. 


Some indication of 
seriousness with which 
modern industrial spai 
regarded by planners 0 
seen 1 1 
ro 

developers: Rortu 



es 


The towns,cities& scenery too. 


TheYorkrfiireand . 
Humberside region must 
surely qualify as yoor ■■ 
first choice for business 
expansion and 
development. 

At the very heart of the . 
Country, served by motorways, 
rail and air services from ell 
directions, the region is 
ideal for business or 
manufacturing operations 
on a national and international scale. 

Put your name down now for one or ; 
more of these tours, all departing from 
London, and send for the Yorkshire £r 
Humberside Development Association _ - 

Company Guide - a mine of invaluable . 
information for just £1 0. 




tour 1 

M62 Corridor March 23rd 
A visit to a 30 mile section of the 
M62 corridor, arf ansa with great 

potential for development. The trip 
includes Goole, the Wakefield area, 
Dewsbury, Bradford and South Leeds. 


M: 


OUR 2 


North Yorkshire's Small Towns 
April 1st A visit to the Vaieof 
York, the Vale of Pickering and the 
North Yorks Moots. Taking in 
Scarborough, Northallerton, Helmsley, 
Mahon and the North Yorks Moors 

Yorkshire & Humberside 
.Development Association Company 
Guide. A. comprehensive guide to 4,000 
companies in the region. 



offices totalling 150.000 
feet' due for compl^dort, 
next year (the £26 
ment was “topped. 

monthj are less certain: th&jsl^ Paul’s House. Sark square, and amount to the equivalent 
of the floor areas suggest? ijpbv* Sovereign- House, South Parade, three-year rent-free period, 
eminent or quasi-Govemjnerit Both are imaginative and high ma -f or news o£ ' the „ a<tt 

tenant, but Leeds, . -lag#*- quality . rebuildings behind * ne ^ 

because of its healthy tf&S® “ Usted ” facades. St., Paul's |& s enlarSd commitment ro . 

employment situation iK. vthe House.; a 19th-'. century : ware- Sheffield. takinE 154 000 souarp particularly in the Dast^u^rnn re S* on can he seer 

past, has gained . bauW Jev^d ■hy..--.Englfah te e £ 5 th? %irie monttS have "ho^u K |£ recent ^stances of 

SSSSS gHSSSlE SSilS 

year,.. continued. But that fs an eminence of Leeds as a ' pro- ■ ’ . .. “to alter the tnn*> tit Kii 

avefage, and the last three years vincial office eentrt depends to largest of the Space-users . w £ a t Pick-up there has been from that nf a de^Otink-i 
have seen some violent siyings. some extent on their successful promised to Sheffield is the*i n ■ th ? letting- market on the trial area to nn. «*!«,« 

• The last 18 months have been letting.” Until then, with the Manpower Services Commission, factories side (warehousing well 

dowrt -.on the average, the Bond Street Centre offices ready reckoned to need 350.000 square locate d for motorways has also Ouentin f^nirdl 

previous 18 months up oir it next year, there could be diffi- fee * fwitb. the possibility of a ^ ^ 

But the fact that Leeds has culties in -funding any large relocated 'Health and Safety 

followed the national trend in developments in Leeds. How- Commission, as well). a 

lower, demand for office apace even Wlrapey has. just joined smaller Government move, 

has pot stopped the city, and with Interland to start, work in requiring around 50,000 square 

Sheffield, going significantly April on a 30,000 square feet feet,, involves a CTT tax office. 

Given a fair measure of private 
sector expansion as well, it looks 
as if the market for modern 
offices . in Sheffield can support 
an unusually high • rate- of 
development The quality of 
relocated businesses suggests 
that the city could enjoy a 
general rise In rent levels for 
modern offices. In short, it 
looks as if Sheffield, with rent 
levels rising- to give sotae 
margin over escalated building 
costs, and with- the prospect of 

rising demand continuing | 0r 
some years yet is one of the 
few British cities which 
offer real incentives 
developers. 



OUR 3 

East Pennine Tour April 8th 
_ A visit 10 a variety of attractive 
locations including areas near the M62 
at . Brig house and Elland, Halifax, 
Hebden Bridge, Haworth, Keighley and 
■ the busy market town of Skipton. 


OUR 4~ 

North Htimberside Tour 
May 13th By charter flight from 
Gatwick to visit Bridlington, Beverley 
and the Chy of Kingston upon Hull. 


Illustrated brochures. An attractive 
introduction to the Region and its many 
advantages for business. Be our guest. 
Complete the coupon or send your business 
card. Places are strictly limited. " 


Post to The Director, Yorkshire & 
Humberside Development Association, 
ChricHall, Leeds LSt 3AZ. 

I em interested in the following tours: 
flick appropriate box (as) 

M62 Corridor C3 • N. Yorks Towns. Q 
E. Pennine® Q N. Humberside □ 
Please order me the YHDA Company 
Guide □ Price £10. Send no money now. 
Please send me a set of brochures about 
the region. □ 

NAME... 

company. 

POSITION j 

-ADDRESS ; 


PHONE. 




still 

to 


The other towns and cities of 
the region have, in the offi ce 
market, shown most of the 

S s ™P» ms of recession. 
Demand has dropped sharply- 
there Is p| em y 0 F cheap space 
on the market, even ff much 


Tops for spinners 



Yarnstosuit, 

Tel: sV«4i Tete'sujS & 
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ON H. MA 6 NU 55 pN. 

■elandic Prime Minister. 

- Igrimsson, said to-day that 
ouncement of the result' 
ilks in London last week- 
•ut'.a possible solution of 
ing dispute with Britain 
'made very shorty. He 

- want. to. comment on, the 
iming when the joint 
semezjt will be made, in' 
ik and London, But he 
' -an interview with the 
& Times his Govern-, 
id not have an unlimited 

• this matter." . 
sd sources in Reykjavik 
t Mr. Hallgrims50n will 
re his Government's 
late on Monday, or no 
in Tuesday- afterneon, in 
. l to Parliament. The same 
-say the situation is still 
lelicate. making -the final 
very difficult. 

Opposition has requested 
il joint meeting ot - the 
1 Foreign Affairs and 
s Limits Commerttees to- 
to clarify certain points 


reece 


>UR OWN CORRESPONDENT 


from the London talks, and/the 
request has been granted. 

: The Government ' had kept 
extremely quiet on the situation 
in the dispute between the two 
Nato countries,, and so.- far there 
has not been, any- information 
leak in’ the Icelandic ‘ Press 
regarding possible.: settlement 
terms. The - Government has 
been working hard oh .a possible 
solution of the-. dispute, and 
among other things the Prime 
Minister called - an . unusual 
Saturday session of the- Cabinet 
yesterday, to : discuss the -peace 
package from. London.: * 

The largest daily newspaper in 
Icelandic, Morgnnbladid. which 
supports Mr. ■ HaUgrimsson’s 
Independence Party,', talks in 
detail about possible terms 1 for 
agreement in a week-end editorial 
to-day, without saying- outright 
that a settlement is in sight The 
paper underlines be.- need for 
conservation of the fish stocks, 
size of nets, types of fishier gear, 
and states that it is better -i for 


REYKJAVIK. Feb. 1. 

the Icelandic nation to negotiate 
a settlement with the British 
rather than allow British trawlers 
to catch Illegally about 100,000 
tons of fish a year in Icelandic 
waters under Royal Navy protec- 
tion. 

Some MPs * in and out of 
Government are cautioning that 
it is unwise to talk about an 
agreement now with the British 
Government, partly because the 
Icelandic trade unions are pre- 
paring a general strike to press 
for a general wage claim in mid- 
February. There is also the UN 
Law of the Sea Conference in 
New York i\ a month's time 
where decisions on a 200-mile 
limit may he taken. 

Everything is quiet on the dis- 
puted fishing banks and the num- 
ber of British trailers is down 
to about 30 ships^ Many trawlers 
have left because the Coast Guard 
makes fishing almost impossible, 
even though -it does not attempt 
warp-cutting. 


i ill! * 

* - • . 4 .clij, 
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5 has informed the EEC 
; not prepared to become 
ember of the Community 
.ilia ting terms, and that 
.withdraw its application 
the Ministerial Council 
SEC adopt the Commts- 
port which last week Bet 
conditions for Greece's 
ship. 

lonstantine .. K a ram an 1 is, 
me Minister, conveyed 
ews to it he ambassadors 
:ting the nine Common 
countries who he sum- 
o his office yesterday, 
'remier told the ambas- 
that the Commission's 
endorsement of 
application for full 
ihip (submitted last 
:ontained points which 
■rally and politically un- 
le. An official announce- 
td the Premier protested 
he attitude taken, by the 
non and tile arguments 


It raised to ' postpone Greece's 
entry. 

The announcement said Mr. 
Karam anils reminded • ~ • the 
Ambassadors that their -Govern- 
ments had not attached any con- 
ditions when they encouraged 
Greece to apply fdr full member- 
ship: He expressed the hope that 
the Governments of the nine 
member nations will ^rectify the 
error of the Commibsion:^ - ■ 

Premier Karamanlis said that 
while Greece was unable to force 
its way into the EEC, it would 
never agree to become, a foil 
member if this were: to . be done 
in a" way which offended - the 
digniiy of the Greek people: ' 

Although the Ccrnjmission. said, 
that the EEC .did not wish to 
become a party - in Greece's: dis- 
putes with Turkey (oyer. .Cyprus 
and the Aegean),, .'an -official 
announcement denied Press 
reports that the' .Government 
considered the Qmimlssion’s 
stand to be the result of pressure 
by Nato and the US. to twist 


conditions 9 


ATHENS, Feb. i. 

Greece's arm to return to Nato’s 
military structure and to. settle 
its disputes with its ■ neighbour 
{also an associate member of the 
EEC). 

There are those in Greece who 
say that the Government is now . 
paying for its effort to make ! 
domestic political capital from 
taking Greece Into the Common 
Market hastily. They agree that 
the EEC should guard tbe Greek 
Government against its own 
haste, which could damage 
Greece's economic interests. 

Mr. Costas Thanos, an econo- 
mist who recently made an 
appraisal of Greece’s full mem- 
bership in a report for one of 
the EEQ Governments, believes 
that if the EEC is willing to 
grant Greece special loans of up 
to $2 bn. in the next five years 
to belp make the- necessary 
readjustments in its industry, 
agriculture and administration, 
full membership could be 
accepted without reservation. 


[PLA meets stiff resistance 


&NE BERGEROL 

Soviet-backed MPLA’s 
e on Angola’s southern 
meeting stiff resistance 
military sources claim is 
South Africa still has 
m the southern front in 
of the rival FNLA-Unita 
of Huambo. 





: crossroads of Alto 

week's optimism In 
that the Huambo capital . 
oon be in MPLA hands 
dedly cooled, 
te northern - front, the 
5 report ediy .putting up 
-esistance to The MPLA 
. in an attempt to main- 
ehold along the northern 
. Angola running along 
e estuary: 

mda, more shipments of 
lanufactured heavy arms 
8 unloaded, particularly 
nphibious troop carriers, 
re reportedly to be used 


for asrault from the sea oh final 
FNLA held points Is northern 
Angola. 

Politically, tbe MPLA political 
bureau, in a statement puo- 

MOSCOW, Feb. 1. . 
The Soviet Union accused TJ.S. 
Secretary of State, Henry A. 
Kissinger, of misleading Con- 
gress about Soviet involvement 
in Angola. 

The accusation was made by 
the authoritative Communist 
Party daily Pravda In a 
weekly review of international 
events. 

It is considered highly un- 
usual for the Soviets to criti- 
cise Dr. .Kissinger by name, 

. particularly now in a time 
of sensitive negotiations on 
strategic arms. . 

lushed oyer the week-end, ruled 
out once again any possibility 
of .negotiating a government of 
national unity with FNLA and 
UN IT A, such as the western 


LUANDA, Feb. 1. 

supporters of the Huambo 
Government are pressing for. 

In Zaire, a reported political 
congress of FNLA being held 
this week-end may represent the 
movement's final death throes, 
it is speculated here. President 
Mobutsfa own domestic problems 
have be^n exacerbated recently 
by the teturn of his defeated 
troops from northern Angola, 
where they, were fighting along- 
side Holden Roberto's FNLA. ■ 

Meanwhile; a number of 
foreign delegations have begun 
arriving in the MPLA capital in 
preparation for this week’s com- 
memoration of the 15th anniver- 
sary of MPLA’s armed struggle 
for. independence. 

Over the week-end, three 
African -countries signed air 
transport .agreements with 
I .nan da, Nigeria, Algeria and 
Mpzambique, while Alitalia will 
become the third European air- 
.'line to serve Luanda., after 
Portugal’s - TAP and France's 
UTA. 




nch Left 
ibtful on 
opean poll 

iert Cornwell - 

PARIS. Feb. 1. 

VO parties of France’s 
raunist Left both came 
weekend in favour of 
ections to the European 
-ut — for which the target 
1978— but both, hedged 
■roval with qualifications, 
has never been much 
f the support of the 
s of M. Francois Mitter- 
it «the Party’s executive 
,*e made dear this week- 
it was insisting on two 
•t conditions, 
the elections should he 
basis of proportional 
tation. This, of course, j 
-fleet the true weight of ; 
ilists In French politics,! 
ey are now probably the 
single party, far- better 
present double . round 
rsTem, which is widely 
ive an unfair advantage 
ruling Conservative 

:cond point made by the 
pokesman, M. * Claude 
»- day was that European 
■ y should not be used by 


Fewer Jews seek visas, 
Soviet Minister claims 


BY DAVID LASCHJJS 

IN A DETAILED report about 
emigration,- the Soviet Union 
claims that the number of Jews 
applying to leave the country has 
dropped sharply, and that only 
[-a fraction are refused exit visas. 

According to a published inter- 
view with Mr. Boris Shumilin, 
the Deputy Minister of Internal 
Affairs, 122,000 Jews have left 
for . Israel in the .last 30 years, 
about 5 per cent, of total Soviet 
Jewry. 

But the flow is slackening off. 
Last year, -only .11,700 Jews 
emigrated to Israel, .which was 
50 per cent, less than in 1974 and 
P7 per cent: -down ozr 1973/ 

According to Mr. Shumllin, 
only 1.6 per cent, of applications 
are turned down. But the .person 
who has been refused permission 
can appeal or demand a review 
if his circumstances change. Last 


year 300 people managed to get 
a decision reversed. 

Refusals, Mr. Shumilin said, 
are given on security grounds, 
ot.if the departure of the appli- 
cant is likely to affect' “public 
order, health' or moral standards 
of.. the population, or the rights 
afld freedoms of others.” 

Applying for emigration does 
nut ** usually ” affect the person’s 
jqb' or status, he said, except for 
applicants from defence enter- 
prises or offices linked with State 
secrets. But such people can find 
other jobs by arrangement with 
their trade unions. 

Mr. Shumilin attributed the 
drop- -in- Jewish applicants to a 
wondrwide decline in emigration 
to Israel (arrivals last year were 
60'- per cent down on 1971, 
hp claimed) and the security 
hnB- : .<empioyzQent opportunities 
offered hy Soviet society. 
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■Union.- There is no one else 
■waiting in the wings. There 
WlH-be:;no deug ex macnina.” 

failure to reassert its leader^ 
ship will create a void into which 
th* Soviet Union will move with 
increasing speed, he warns. 

. ^ Schlesinger, who is now 
chairman of the Washington 
Study . Group on National Policy 
AHerpafives— a private think 
tanki-vehemehtly ' decries- the 
view that detente opens the way 
td a gradual • reconciliation 
between the U.S. and the Soviet 
Unfa?- 7 From the Soviet stand- 
point he says, it represents a 
tacit ; acknowledgment - of the 
growth- Tot Soviet power and a 
new channel for confrontation. 

While Soviet-military expendi- 
ture continues to grow, the U.S. 
military share of public spend- 
ing has fallen to its lowest point 
since just before Pearl Harbour, 
he says.'. Soviet spending is now 
higher- than -that of the U:S. in 
almost all' major categories .of 
defence activity. ■ according to 
intelligence estimates. 


Mrs. Gandhi 
dismisses 
Madras 
Government 


UNCTAD split over trade Arg ®" tine 
with Common Market in battle 


&r OUR OWN CORRESPONDENT 


By K. K. Sharma ■ 

NEW DELHI. Feb. 1. 
PRESIDENT'S- rule - was 
imposed on the southern state 
of Tamil Nadu last night and 
the opposition Dravida 
Mnnnetra- Kazakh am Govern- 
ment “was deemed to have, 
vacated office.” . 

Under a proclamation by the 
President the Tamil Nadu 
(formerly Madras)- state legis- 
lature was dissolved. Tbe 
Legislature was due to end Its 
five-year term oh March 21. 

The State Government came 
to power in the 1967 general 
election when tt trounced the 
ruling Congress party. It won 
again in the 1971 elections. 

A Press note issued, by the 
central Government said the 
President took over the 
administalion in the State 
following receipt of a report 
from tbe Governor saying be 
was ** satisfied that a situation 
had arisen' in the State in 
which the Government of the 
Slate coold no longer be 
carried out in accordance with 
the provisions of the constitu- 
tion.” 

The Governor's report says 
that the Ministry had by a ■ 
series of acts of maladministra- 
tion, corruption and misuse of 
power tried to achieve par- 
tisan ends. ' . 

Reuter reports Tamil Nadu 
was one of only two Indian 
States with provincial govern- 
ments opposed to Prime 
Minister ' Indira Gandhi’s' 
ruling Congress party. 

The DMK dismissal was the 
most dramatic action taken by 
Mrs. Gandhi ' since she 
clamped the country under an 
internal emergency seven 
months ago. 

Although the move had been 
widely expected since the 
emergency, most people here 
were surprised by the timing 
since the DMK Government 
had only abont seven weeks 
left before the end of Its 
second five-year term of office. 


THE United Nations Conference 
on. Trade and Development 
(UNCTAD) Group of 77 begins 
its preparatory ministerial meet- 
ing here Monday with signs of 
a major split between tbe major 
blocs over preferential access to 
the- European Economic Com- 
munity's markets. 

The African bloc has so far 
refuse d to give up its position 
which, gives its members prefer- 
ential access under an agreement 
negotiated last March, between 
the 44-hation African -Caribbean- 
Pacific bloc and the EEC 
Officials working on the agenda 
for the talks which are aimed at 
hammering out a common stand 
in preparation for the fourth 
UNCTAD session in Nairobi, 
Kenya in May have so far failed 
to bridge the gap. 

. On the final day of the pre- 
paratory senior officials* meet on 
Saturday, UNCTAD Secretary- 


General Gam a Hi Corea said that 
discussion at the ministerial 
meeting will centre round the 
group's problems in the areas of 
trade, commodities and debt. 

Mr. Corea added that both the 
ministerial meeting and the 
Nairobi agenda have been 
trimmed down to eight develop- 
ment issues: trading of commodi- 
ties; trading of manufactured 
goods; transfer of technology 
from developed to developing 
nations; money and finance: 
co-operation among developing 
countries; thb issue of least 
developed and landlocked island 
nations; trade with socialist 
countries, and the wider question 
of the future role of UNCTAD 
in a restructured United Nations. 

An integrated programme for 
commodities has been drawn up 
by senior officials and will be 
discussed by the ministers which 
includes the establishment of a 
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buffer stock scheme, and of a 
common fund for financing such 
a scheme. Corea said the $3bn. 
commodities fund will include 
commodities ranging from 
cocoa, jute and vegetable oil to 
tin, phosphates, cotton and 
cereals. mi 

The aim of the -scheme is to 
prevent wild fluctuations in the 
prices of vital raw materials that 
constitute tbe group's chief ex- 
ports and money earners, .which 
lead to financial losses or heavy 
foreign borrowings. 

The Ministers are also expected 
to seriously consider tbe Asian 
and African blocs' proposal for 
the establishment of the Inter- 
national Ban for Debt Redemp- 
tion (ISDR). The new inter- 
national financing institution is 
hoped to ease difficulties of the. 
third world in paying their debts i 
to developed nations. According 


Comecon exports to U.K. slump 


BY DAVID LASCELLES 

BRITAIN managed to reduce its 
trade deficit with Comecon by 
nearly £150xn. in 1975. but mainly 
because the U.K. recession 
resulted . in greatly reduced 
demand for raw materials which 
make up the bulk of East Euro- 
pean sales to this country. Apart 
from tbe Soviet Union and 
Poland, no Comecon country 
increased its imports from 
Britain, once inflation is taken 
into account. 

Total U.K. exports to Comecon 
(excluding Mongolia and Cuba), 
were £584. 7m ^ and imports 
£690.5m., leaving a deficit of 
£X05.8m. By comparison, exports 
in 1974 were £428.9m.. imports 
£678.7m.. and the deficit £249. Bm. 

The most startling figures, as 
expected, are for the Soviet 
Union, which once again became 
Britain's main Comecon trade 
partner, replacing Poland. U.K. 
.sales rose by over 90 per cent, 
to. £2l0.3m.. reflecting better 


political relations, hut also the 
more aggressive attitude adopted 
towards the Soviet market by 
British business and Government 
alike. Soviet sales, by contrast, 
rose only 3.3 per cent, to 
£408. 4m., suggesting a sharp drop 
in volume. 

Although there is -now a lull 
in Anglo-Soviet trade, the pros- 
pects.-. look promising, with 
several large orders on the 
horizon, mainly for advanced 
technology in oil exploration, 
nuclear engineering and avia- 
tion. 

U.K. sales to Poland rose 31 
per cent, to £182m. and imports 
only marginally to £1 14.3m. 
Although" Poland remains keen 
to trade the prospects here must 
be rated less promising, because 
of the country's mounting foreign 
debt and its growing insistence 
on balanced trade. 

The remaining members of 
Comecon all- slightly increased 


their purchases from Britain in 
money terms, but it is doubtful 
whether much progress was made 
in term's of volume. East' Ger- 
many actually bought less (down 
£7m. to £32.5m.) confirming that 
trade with this country has failed 
to live up to the bright' expecta- 
tions of a year ago. 

Britain's imports from Come- 
con remain static. In Bulgaria's 
case they actually dropped by 
nearly a half to £7.5m. 

• The Soviet Union is not facing 
any bread supply problems des- 
pite last year's poor harvest. 
Deputy Trade Minister Viktor 
Bychkov was quoted as saying 
to-day. Reuter reports from 
Moscow. He promised uninter- 
rupted bread supplies and steady 
prices in spite of news that- the 
1975 harvest had reached only 
140m. tonnes, the worst for a 
decade and just two-thirds the 
target fanners were set by the 
Kremlin. 


URBAN gueriLlas attacked a 
police academy in La Plata, 
south-east of here, early to-day 
but were beaten off with heavy 
casualties, police sources said, 
Reuter reports from Buenos 
Aires. .. 

Navy marines and Anny infan- 
try were called in to help, police 
hunt down fleeing guerillas and 
shooting was still going on six 
hours after the start of the attack, 
the sources added. 

Tbe official news agency Telam 
quoted informed sources as say- 
ing many guerillas were- believed' 
killed. 

About 50 members of the dissi- 
dent Peronist Montoneros group 
took part in the initial attack oh 
the academy. The guerillas man- 
aged to lake over some guard 
posts, but were not able to pene- 
trate the central area of tbe 
complex. Troops with helicopter 
support were called in to cut off. 
their retreat, Telam said. 

Nkomo reaches : 
London for 
Callaghan talks 

The leader of the Black African: 
National Council (ANC), Mr- 
Joshua Nkomo flew in to London, 
from Nairobi yesterday for talks; 
with Mr. James Callaghan, the-- 
British Foreign Secretary, on tfie- 
latest -situation in Rhodesia. 

Meanwhile Mrs. Judith Acton, 
daughter of Mr. Garfield Todd, 
the former Rhodesian Prime 
Minister who is being temporarily 
let out of detention by the Smith 
regime to visit Britain, said her 
father will definitely return -io 
Rhodesia. 

Zambian price rises 

The Zambian Government has 
announced massive price 
increases on mcalie meal, ferti- 
liser. milk and rice, totalling 
more than 100 per cent., effective 
from yesterday, our Lusaka 
correspondent writes. 

The new prices, which are 
' expected to bring strong reaction 
from members of the -public, 
come immediately after Presi- 
dent Kaunda declared a State of 
Emergency throughout the 
country: On Friday the Minister 
of Finance, Mr. Luke Mwanan- 
shiku, announced price increases 
on petrol, beer, spirits 


How your company can profit 
from The Hongkong Bank Group’s 
extensive knowledge of 
Asian markets 


When you do business in Asia, you 
need careful forethought, a lot of 
initiative and all the help you can 
find. Asian markets are fall of op- 
portunities, vexations and retvards. 
If your company is about to establish 
or build up its business anywhere 
in Asia, you should consider making 
use of the far-reaching resources 
of The Hongkong Bank Group. 

The Hongkong Bank • Group has 
■ assets-, exceeding ^4,000. million and. 




venture or simply expanding, we can 
help 1 , you with specialist knowledge 
and market information at every stage. 
Many • businessmen want to know 
about conditions and opportunities 
in more than one country in Asia. 
They do not need to go to each 
country. The total picture is always 
available to them from any office of 
The Hongkong Bank Group. 

This can include such vital factors 
as natural resources, GNP, per capita 
earnings,' population trends, capital 
. expenditure programmes, taxes, laws, 
exchange controls, the ins and outs 
of imports and exports, and so on. 

The money side: 

"With such remarkable assets. The 
Hongkong Bank Group can facilitate 
the many kinds ot long and short 
term financial help that you need. 




We can play a valuable intermediary 
role too. avoiding delays that often 
occur when dealing with local or 
correspondent banks outside Asia — 
delays that could affect costs because of 
sudden changes in the rate ot exchange. 



We » an help Jounce your import busmen Jrom Asiu. 

offices in 40 countries around. the 
world. 200 of these are in Asia alone. 
Unlike many other incemarion.il banks. 
The Hongltong Bank Group originated- 
in Asia r our head office was established . 
in Hong Kong as long ago as 1865. 
Tver since - then, we have beeii a 
prime mover behind much ot.the. 
financing, of*, trade and ' investment, 
throughout all” of Asia and beyond.-. 

How we can help your business 
make headway in Asia. 

Whether you are entering the Asian 
market by acquisition, merger, joint . 



II V ,'4iv help you toilh oil kinds of money matters 
throughout Asti. 

Local and international financing.for- 
cign exchange, export finance, credit 
facilities, these can all be handled by us. 


We know how to help you succeed in the unique markets 
of Asia. 

Let us introduce you. 

The people from The Hongkong 
Bank Group in any country can in- 
troduce you without delay to contacts 
that plight otherwise take you years 
to establish. They know the people 
that you should meet: agents, fel- 
low businessmen, suppliers, people in 
Government, technology and industry 
... all valuable, all at die right level 
For further information on how you 
can profit from The Hongkong Bank 
Groups knowledge, please contact 
any of our offices tlirougliout rhe world. 
The Hongkong Bank Group in- 
cludes. The Hongkong and Shanghai 
Banking Corporation; Mercantile 
Bank Ltd ; The British Bank of the 
Middle East; The Hongkong Bank of 
California; Hongkong Finance L til , 
Australia; Wardley Ltd , Hong Kong: 
Hang Seng Bank Ltd , Hong Kong 
and Wardley Canada Ltd. 


THE HONGKONG BANK GROUP 

'. Serving Asia and the world. 

EUROPEAN MAIN OFFICE: 9 Gracechnrch Street, London, EC3V ODU, England. Offices in Manchester, Jersey, 
Frankfurt, Hamburg, Paris and Geneva. Also in Australia, Bahrain, Brunei Canada, People’s Republic of China, Djibouti, India, 
Indonesia, Japan, Jordan, Lebanon, Macau, Malaysia, Mauritius, New Hebrides, Oman, Philippines, Qatar, Saudi Arabia, Singapore, 
Solomon Islands, South. Korea; Sri Lanka, Thailand, Tunisia, United Arab Emirates, United States and Yemen Arab Republic. 

■ GROUP HEAD OFFICE: 1 Queen’s Road Central, Hong Kong. 


H. • fc "" v 



The Fin 


inancia! Times Monday 



those who wish to. take advantage j^g tennStorafie * tor Jft*! • SERVICE® 


of rate differences between the months. The monthly rental per 
two countries .from going "from 
one to the other and bach again 
instead of paying the higher 
rate that might result were the 


'EtiiTEDvBY. abthub bebieit aid ted scboetebs 


£8 COMMUNICATIONS 

Molds down die cost 
of telephone calls 


traffic to stay internal, .these 
agreements do pot operate' when 
the traffic ‘originates in/* third 
country. And in any 
of the observers 
put it, if a system in, say. 


tie mourns. iucuiw*u«j _ 

m unit is £15- SAM is at 55 Cbi*e- ^ fnTTlQ 

in side, Southgate, London, NM H1V0 1*1 
er 5BU. (01-S82 Mil). . A 1 r 

in strain 


HANDUNG 


Atlantic 
charges a 
problem 


t»s Delivering ^ 

.. „ -/stem in, say. *-* " 

Toronto, has a substantial traffic 

as been to Chicago, who is to know that TJO W viCl O dllLl 
ling. It this traffic originated in Europe? Sr 

granules 


gauge deal „ 

misS£Hsft 


mentation «"° s 


measure strajn ■- pror i JC : 
components 


Messages 


the Western 


- - „ Hence the PO’s unwillingness . . '1 x 

by . the Union approach to the European to disc ass actual Tates. even^Tor j^Qp pOClCCt 


AS AN AID towards reducing the companies at once 
high handling costs of delivering gauge itself thrown 

effi* fi vo 

^■SSJ2JSn ,, ?fTS5te 

with __ 

Edward Bililngton (Sugar), and taring and 
with Bell -Lines, has Introduced the relevant area*; 
a range of bulk container m- The team is l™j 
charge equipment and sendees. (CEL) of Rec “' n 
Bulk materials are fed into a tackle the "uuso 



WELDING 


component ? razees 

rt&Sbis% 

Automatic 

r small units. Millers Engineer- signed' a enrtf U;a1/4 

tg (Uverpool), in conjunefion p^ide a new *r«cf SPOl WC1(L 

ith an associated company, design, development , ^ — .. S' H 

dward Bililngton (Sugar). and tnrinn and comm^ttm***" *“ *"* - ^ 


mission to a major user has 
known to lead to poaching 
has been known for a user to he 
. offered, a substantial price reduc- 
tion to . the point where be will 
move the transmission point from 
one country.. to another. The 
losers in this struggle so far are *» « 

generally believed to be the West T TjT\TTI T hp 

ANY businessman or Indus*. is costing in communications x Germans. J-XV/llJ. 

triaiist whose telephone bills do and whether the company is CURRENTLY, 
not exceed the £30,000 a. year being properly served 

mark should take time off to con- installation ft has. PTTs for permission to operate its new service to Canada. _ 

sider using equipment which will A further question the equip- transatlantic data transmission service runs at from 50 to 1.200 ~ „ . •; . „ . t _ 

tell him which departments or ment can answer zs whether or a , . ■ .. K ... -*,! bits synchronous and at 2 400 bits VOICE paging has been intro* 

branches are particularly heavy not a private line to a branch or service is jm luubo. All the . aTM j f- oro vided duced into the Greater London 

on communications, which need branches can save the company European PTTs concerned have by multiplexing between two area by Selective Audio Messages ^ wzth Tin5le:>T«lcns, 

tt’ESKEStSSt T s e L,™„, bei „ r£uSV" - fisSSsScM SSL™ — * 

and from— say— important over- the improvement it brings on . . ,1 and Z. with th* Tntelsat IV 

seas clients. answering foreign calls so that It is unlikely that the cause of 5^^,^ ^ -standby The 

.1 TIGER is the acronym for extremely expensive connection the delay is the PO's lack of po claim savings for British 
•equipment which has had Post time is not wasted while the willingness to countenance such customers of up to 10 per cent. 

..Office approval for 18 months originator is traced. . a service, at least In principle, on existing rates . 

and since then has found its way - Telephone Information for The cause mav well have more - . .. , , „ 

- into the PAST. of a number of Evaluation and Review (TIGER) reas^i. There Sre JSSi 

.Very well known names across is based on a small DEC com* indications that the PO is thrash- An m-SfiSj «rof itzSns pui 


S Un 

“ ■ Lhin? ; a FIRST OF what 11 eta* 

* a the yti’y ranqe of hTS 


From five transmitter 
the service covers 
bounded roughly 
Luton, Brentwood. 
Gatwick, Guildford 

Each of the 
which measure only 


sites 


a standard container, which 
transported to site on the 
of a tipping vehicle. At the 


:n Is >ne lauer . - b j. JILM — , 

back digital strain ind.catin, ann.i . welding cun inini 

aS. mmot b * p'jrt.ibic w.Hm. t 

Electron res. n; 


the country. puter and collects phone data i n e "out *what Its international k1 u Of reasons put which measure only 3| x 2| x 1 dent power supply, are coupled velopment ot - . sdl | C<>r •* x imr.t. rniimtniam.ot 

.’ Litre capacities coped with run including extension, number J"ta transmission - policy should °H? ITar !L.2h IP 0 * 1 331,1 ^ eig ? seVen t0 ®e intake line, and the bulk M ena ,I?; Skull environments* rt-ac;! r * CCTn>de *^3*. 

from 120 to a maximum of 1500 dialled and duration of call on £” and that no agreement to 5ie ta ^ Ba *°rltav am call code material flows through the chute d ^ ft l 0 £ 1 " r a e ^itren S Wont " r - 

..—one example of the latter magnetic tape. Wwtera Union p«SS is - a ? d 8w L t . cheS on wtt an and air seal into the pneumatic and^com plcte electron f ^ 

being at P & 0 headquarters. Analysis of the tape data can ukely till a policy has been ?anr e S,hiS e v,?Pi£? tl ala ?? bleep alerting the sub- conveying system. back-up. Furt ff .pT > TralTnrti 

^ -Ford Motor Company is another be carried out on IBM, ICL, cptfipd - tK 05, w ^ c b has led over the last senber that a message zs about N«moT lYiu-hnnia ratac nr Transducers ( ^ 

major user whlbh has expert- Honeywell and Univac equip- . f 63 ? Jo nzuch 

-, enced savings of 10 to 15 per raent or a bureau with overnight Tiansatlantzc data trans- closer collaboration between the 
cent, in traffic since installation, turnaround if desired. mission business is cutthroat— a U.K. and Canada. 

But the company which STATUS is the name of the bea^littie 6 relation re Jt is also : believed that some . . 

developed TIGER— Minster Auto- software package which handles Thouchno official figures of 016 tnm <> which would others the transmission. Road. Bebington. 

mation— stresses that the pur- the analysis and its cost together r® 31 * 3 *- 5?,“ 8 ' ^° h J^that wl9e directly' to the U.S. now Towards the outer areas of the Merseyside L63 7PH 
pose of the equipment Is not with that of the equipment con- » F S r S° es through Canada, rate service zone tone signals only are q812.) 

just as a watchdog or “Big nected to the PABX Would norm- l?„ e ” differences maWng this economic, received and the user -then igoes 

Brother" to prevent people from aily be recovered in something f.^ es n „h5 t an*ffi , „_ aei s aone Close observers have pointed to the .nearest telephone and con- 

calling their home numbers when under two years, frequently less. ’P™ ®“ DSianua ‘ users. oul yj at t^cre are a com- tacts his office, 

they need. Its function is' to Minster Automation, ' Mill It is this which leads to the plex of rules between the All the messages sent from 

,. c tetl management just whar each Lane, Wim borne. Minster, Dorset secrecy. Rato publication or the American and Ca'nadian telecom- control are recorded for easy 

„ sector of a company's activities (020- LIE 3283). details of the costs of data trans- m unications operators which stop retrieval within 24 hours and 


***8® is a b®ut formal discharge rates of up Transducers ( - ■ #0734 

t0 15 tons/hr ' achieved, it is Road Keadmg RG1 SJIL 
Ullt automatic- Alaimorl Hpnpn<1iT)flr nrt th& 5oUlOO-l 

• TELEVISION 


scriber that a message is about 
to be transmitted^ 

has happened the unit automatic- claimed, depending on the 

. i°. e m 5 ssa ® e materials handled. Details, from 
itself is repeated twice during ^fillers- Engineering. 2/4. Church 

WirrpI, 
(051-645 


CONTRACTS AND TENDERS 



-MINISTRY OF MUNICIPALITIES 


MUNICIPALITY OF BENGHAZI 

INVITATION TO TENDER 

BENGHAZI MAIN DRAINAGE • PHASE 2 

TENDER NUMBER 15/75 (Ptoject No. 103A) 16/75 -(Project No. 107A) 
The Municipality of Benghazi invites suitably experienced international contracting • 
companies to submit tea dors for the following:— 

1. TENDER NUMBER 15/75 (Project No. 103A) . 

This concerns the construction of the first stage extensions to the Guarchia Sewage 
Treatment Works to serve part of the City of Benghazi. The existing treatment works 
is designed to treat a dry weather flow of 27,264m Vday. 

The first stage extension to the treatment works is to provide additional capacity, of 
54,52SmVday dry weather flow. The work will involve primary, secondary and 
tertiary treatment units, irrigation pumping and reservoir facilities and sludge 
treatment together with service buildings, roads, elc„ and the supply and erection 
of ail necessary mechanical and electrical equipment. 

2. TENDER NUMBER 16/75 (project No. 107A) 

This lender concerns .the construction of the first stage of the Quaffia Sewage 
Treatment Works to serve part of the City of Benghazi. The works will be situated 
some 10 km. to the North-East of Benghazi and the first stage is to treat a dry weather 
flow of fiS.OOOratyday.. The work will involve primary, secondary and tertiary 
treatment units, irrigation pumping and reservoir facilities and sludge treatment 
together with service buildings, roads, ere™ and tbc supply and erection of all 
neccssaTy raechanicaljand electrical equipment. ... 

Tender documents may tJevpurebq^ed after the 1st January 1976 from the Secretary of 
the Tender Board, Department. pMJLriancial Affairs, Benghazi Municipality, on payment 
of the sum of 200 Libyan Dinara per lender during normal working hours. This sum is. 
non-returnable. Offers .shall be submitted in sealed envelopes giving the reference of 
t!he tender, bearing no mark ,of the tenderer, and addressed to the Secretary- of tho 
Tender Board.- They should be put into the .Tender Box situated in the main hall at the 
Municipality Buildings, Municipality. Square, Benghazi, not later than noon oc. Saturday - 
1st May 1976. .. 

The Municipal Authority will rfejeqt any tender that fs not accompanied by the 
preliminary guarantee deposit or which is delivered after the '-time stated above. The 
preliminary guarantee deposit will he returned to all unsuccessfnl tenderers after a 
recommendation from the. Tepder. Board has been made to the Municipal Authority- 
responsible for acceptance -of tenders. 

The tenders shall remain valid for acceptance for a period of six months from, the date 
of submission. 

The preliminary guarantee deposit or 10,000 Libyan Dinars may be paid in oije of the 
following ways: — 

— Direct payment and the submission of a receipt from the Municipality Treasury in 
that sura. 

— Certified cheque made payable to the Municipality of Benghazi and issued by a bank 
operating in Libya. ; ’ 

— Letter of guarantee -issued by a bank operating in Libya and valid for -six months 
from the date of return of tender. 

All taxes on the letter of guarantee must be paid in advance.- - ' ' 

Contractors are required to submit with their tenders details of experience on similar 
works together with details of staff, plant and equipment proposed for the works. . A 
representative of the contractor submitting a tender may attend the meeting of the 
Tender Board for opening of tenders at the date and time stated above on production of 
a letter of authority frnm the contractor. After acceptance of the tender, the contractor 
will be required to provide a Guarantee Bond valid for the full contract period in the 
sum equal to 5% of the accepted tender sum. . 

The Municipal Authority does not bind itself to accept the lowest or any tender. This 
advertisement forms a part of the conditions of tender. ’ 

Eng. Mob. H. El-Maheishi 
Head of the Popular Committee 

Municipality of Benghazi . T 

Benghazi 

LIBYAN ARAB REPUBLIC 


REPUBLIQUE ALGERIENNE 
DEMGCRATIQUE ET POPULAIRE 
MINKTERE DE L’INDUSTRIE ET DE 
L’ENERGIE 

. SQOETE ALGERIENNE DE 
REALISATION DTNFTIASTRUCTURE 
. DE DISTRIBUTION 
SOCIETE ALRID 
A SONATRACH SUBSIDIARY 

' International Invitation to Tender No. 1/76 
Within the framework of its programme for 
the construction of 28 plants for the distribution of 
oil products (motor-fuel, lubricants, etc.), Societe 
ALRID is launching a call for tenders for the first 
part which includes six units. It necessitates the 
supply of the following items in separate lots: 

_• Lot 1— -motor-fuel tanks entailing 2,5Q0 tons of 
. Steel 

- V 

• Lot 2— -66 centrifugal motor-fuel pumps 

• Lot 3—150 volumetric motor-fuel meters 
Specialised companies interested in the above 

may obtain , the- necessary- documents for each lot 

from: " - 

Societe ALRID, 31 rue Abou Nonas, Hydra, Algiers 
■7 Telex B2240DZ 

j or from SONATRACH offices in: 

France: 105 avenue Raymond Poincare. 75116 — Paris 
• W. Germany: Maria Phcrisia Strasse, 6 — Munich SO 
.Italy: via Vittore Pisani, 19 — Milano 20124 
Switzerland: 31 boulevard Helvctique — Geneva 1207 
Spain: Gre Via Carlos 3 sur Edifice Trade 7° 84, Torre 
Barcelone 14 

Belgium: 2 place de l’AIbertine — Bruxelles Z000 
U.&.A.: 3419 “R" Street N.W. — Washington DC 20006 
Japan: Ambassade d’AlgGrie. Sibusawa Building 1 Ban 21 
Gacbishiba Kden Minato Ku — Tokyo 
' Great Britain: Ambassade d'Alg^rte, 6 Hyde Park Gate, 
London, S.W.7 * 

as from the date of this present announcement. 

. Tenders, together with the usual required 
documents, should be sent in two sealed envelopes 
clearly marked, and according to lot: 

. “A ne pas ouvrir — soumissiou 
Not to be opened — tender” 

A.O.I. No. 1/76 Lot No. Is. reservoirs carbu rants (motor fuel, 
tanks) or A.O.I. No. 1/76 Lot No. 2 — pompes centrifuges "i 
(centrifugal pumps) or AXXL No. 1/76 Lot No. 3 — compteurs 
voluraetriques (volumetric meters) 
to Soci£t£ ALRID in Algiers before March 30, 1976. 

Companies remain bound by their tenders for a periotj 
of 120 days. Any tender not complying with the above 
requirements will not be considered. 
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SAUDI ARABIA 

Enquiries are requested from UK and European 
contractors interested in large building -contracts in 
Saudi Arabia, value from £6 million to £150 million 
sterling. Interested contractors to state if they are 
already represented in Saudi Arabia. All replies will 
be treated in the utmost confidence. 

Reply to Box T.4256, Financial Times, 

10, Cannon Street, EC4P 4BY; 


I SYRIAN STORING A DISTRIBUTING 
COMPANY 

_ PCTROLJEIIM PRODUCTS “&ADCOP" 
The Svriui Stertna & DnerthasJM Co„ 
Petroleum Products “S A DC OP" announce 
Call of Offers for the purchase of Valves 
and Gale Vaises Of various slzei tar the 
steel pines, within the fallowing condi- 
tions: 

1 1 Place (or obtaining Cabicr die Charges: 
SADCOP-S Head Ofhca. In Damascus. 
Finance DireetoraWContracts Dapl., tree 

of charge. 

2] Oaposltai 

Initial ouannteo: 

2% Two per tent. Of .offer's value. ' 
Pnrformance gaarantee: 

5% Five per cent, of .Award’s value. 

3) Deliw<r of Offers: 

Offer* in sealed, cmemoo' to be 
delirmd to the Registration.. Oftee, 
SADCOP t h.q. POB «0 Damascus by 
hand or .registered mSIL • 

41 Drier for aabmlasioh Of Offer- 

Until end of oOclal .worlctng hours or 
Wednesday lb" S' 1976. and Offer 

arriving after- Mis date will be. ignored. 
51 Owing of Offers! • . 

Offers will D* opened - on 'Thnredav 
1 1 n TV76 at 1 1 .00- Honrs. 

61 ValMIt* of Offers; T 

Every Offer Is to be valid, for 60 da vs. 
tj Mne for deter: _ 

Ar 2«r.o Two per thousand of total 
value el contract Mr ear 1 * d«v of delav 
8«.Deff«en> t« be ioo«vsf pomIWc. 
giPrloritv will be given to earliest start- 
Inn delivery. 

■ - GENERAL MANAGER ' 

MOHAMED NADIM BAPUH 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 
MINIST ERE DU COM MERCE 

SOCIETE NATIONALE DE ■ 
COMMERCIALISATION DES TEXTILES ET 
DES CUIRS 
“SiN. COTEC M 

International Invitation to Tender 

An international invitation to tender has been launched for 
the supply of: 

Velret for clothing 
Thermo-adhesive buckram 
' Lining and mignonette lace 
Mixed linen and cotton doth 
Damask ticking 

Tubular reinforced lining for belt supports 
Nylon cloth for umbrella manufacture - 
Band lace for trimming ladies underwear 
Waterproof material 
Hard ends and stiffening 
Velvet for furnishing 
• Bough leather doth 
Coloured leather-doth 
■ Cloth for ties and scarves 
Tarpaulin 

Plush for trimming slippers 
Latex cloth ' 

Reinforced Until g for ties 
Furnishing shag ' 

Reinforced lining for shirt collars 
Net curtain material - 
Handkerchief material 

Household linen ' ■ • 

Clothing material 

Felt for slippers 

Polypropylene doth 

Material for car upholstery 

Woollen cheese-cloth 

Latest style material 

Sewing thread 

Companies interested may obtain the necessary documents 
man the Direction Gdofirale, S.N. COTEC, 3 boulevard Anatole 
France, Algiers, against payment of 10Q Dinars. 

Suppliers already trading with S.N. COTEC will receive the 
necessary documents .against a postal order payment for the 
exchange value of 100 Dinars. 

Tenders, together with usual supporting documents, should be 
sent in double sealed envelopes clearly marked “ Ne pas ouvrir 
— soumission Appel d’Offres No. 01/70” “ Not to be opened— 
Tender No. 01/76," to the address given above before the forty 
fifth .(45th) day, indualve of the first appearance of this 
invitation to tender.' ' 

Any tender which does not comply with the above regulations 
will not be considered. 


AMPEX is to introduce a high- c-iii 
speed, compact camera and re- 

Siding mobile unit-the “New^ thymior "*$**«£ 
ranger.” The carrier for the un;t con,. r.\ A a c. -*£■- 
UKELY TO cut the cost of bulk is a six-wheel version of tnc «i;;ns «f -c-»o-c -nw 
liquid transport, a collapsible Range Rover, and the body can is a\a,.a^-e- 
container, known as the “Con- accommodate one or more port- 
flex." has been jointly developed able cameras and quadra pi ex 
by Winn International Con- video recorders, with audio and 
tain p.rg and' British Hovercraft video mixing and monitoring 
Corporation. facilities. 

It consist* of a flexible .bag. of , Ncwsranger meets .he demand 
nylon fabric coated with Du Pont ^ or f. f £St. rugged T\ unit that 

neoprene synthetic rubber: the * ould n-V? 

bag fits inside a rigid metal 10 congested city traffic and out 

framework whose sides and ends. ° n re ™° te • 

Md down when tho confer „ “ HianV DOl 

SI* 

13.05 cubic metres of liquid of coverage, 
specific gravity up to L313.'and ^ standard, the equipment of 

measures 6.1 moures in length, tho Newsranper is one or two 
2.44 metres in width and, l-S.Ampex BCC-2 portable colour 
metres in height When empty cameras, a VR-3000B portable 
, 5?i‘ apie 9, v 10 fontamer is quadruplex video recorder and a 
only 460 mm high, witii the other TBC-900 digital time base correc- 
dimensions unchanged. .. . . -tor. Video and audio mixing 
Five folded-dowo containers equipment ami full monitoring 
fit into the standard cell of a facilities are built in. 
conventional ISO container ship There is space Tor a second 
for the return voyage. The video recorder. Optionally, the 
flexible bag can be made of recorder/corrector combination 
other materials for ' • specific, can . be replaced by an Ampex 


ANALYTICAL Equip* 
multi-purpose ai:<rnz zn< 
the detection c-f tv pi os: 
Using a control ca: 
possible to protect a 
locations from ‘.an 
lance point. 

Sensors can be i 
300 feet away from th 
monitor, the iie.s-;n of 
flexible to extend io an 
of sensors. Each ■sens:.- 
of a semiconductor wts: 
to varying cuncertlri 
explosive or toxic cas. 



liqaids for which the propertids AVR-2 modular video recorder, . surrounding atmnsp.ier 


Transport 
of solids in 
pipelines 

THE FOURTH international con- 
ference on the Hydraulic 
Transport of Solids in Pipelines 
organised by BHRA Fluid 
Engineering will be held at 
Banff. Alberta, from May IS to 
21. Sponsored by BHRA in con- 
junction with the Alberta 
Research Council, the meeting 
will be presented with a series 
of papers dealing with mining 
and bulk conveying, plus contri- 
butions giving details of new 
work on friction, wear, pumping, 
and the economics of slurry 
systems. 

Pilot plants have been working 
for several years in the German 
Federal Republic which combine 
two aspects of BHRA’s work, jet 
cutting and the hydraulic trans- 
port of solids. At Ruhrkohle 
AG, coal is won with the aid 
of water jets,, and then carried 
hydraulically in pipes; the com- 
bined operation showing a 15 
per cent improvement in output 
over conventional mechanised 
working. In the US„ a full-scale- 
test programme at the Werner 
power station. New Jewey, has 
shown that a highly concentrated 
coal slurry Can be injected 
directly into boilers. £« 
describing these systems will be 
presented. 

Other .practical subjects 
include the operational problems 
experienced in a -69-mile piS 

if 0 ® a copper ore slurry 

and maritime applications. 

An ..introductory course in 
solids pipelining will be run 
prior to the conference on m 
16 and 17 at Banff. M 

Details from BHRA 
Engineering. CranflS^ rJK 
MK43 OAJ (0234 760422,.' “ * 


Bp 


a&vement between the 


Financial Times and the BSr 
information from The Technical 

Corporation’s External Serving 

as source material l w 

seas broadcasts. * °® er ‘ 


of neoprene are not required.- ; or it can be augmeated by an 

“ Confiex ” containers can be on-board microwave link to relay- 
filled by pressure through material for live transmission or 
bottom connections or by gravity recording at another location. If 
through top connections. All con- a studio-type camera is desired, 
-nections are designed to accept tu e Ampex BCC-3 can also be 
standard 45 mm hose couplings, supplied in addition to or in* 

There is no ull&ge when the stead of the BCC-2. 
container is correctly filled. . Ampex is at 72. - Berkeley 
and baffling, which is usually Avenue, Reading. Berks. (0734) 

needed for bulk liquid cargo con- 553 *L 

Joiners,, is not necessary because 
the filled hag is restrained by 
oolvester harness fastened to the 
container walls. - 
Purchase once of a container, 
including the flexible bag, is 
*3.000 (there are reductions for 
more than 10 containers). Winn 
also leases- the rigid metal frame 
work alone, at rates varying 
according to the leasing period 
and the quantity taken, hut the 
bag is always sold outright, at a 
cost of £950. 

Winn International Containers. 

London Scottish House, London 
Road, Barking, Essex (01-594 
4641). 


Gasguard'’ i 1 . com 
220/240 vi*! t mains s:: 
buzzer with meter i 
snow-, which sensor L 
leak area. The >c*n-cr is 
at approximately 10 pe 
the lower explosive lev 
gas. 

The conmany »,• Gn 
House, Winch el Hili, 
Kent. (Harden 425.) 


Dorft Replaci 
it, Rebuild it ! 

raJS < n0 , wfrt ?htenlngly expensive and inter 
r^^ff^Jlr anc,n * 0 3 j 0 a ' m .? st prohibitive. But the cosiof a 
For^onp-n^P re Ji" ,d is otien less than 50"', of new i 
fuachmery the time required for a really thoroi. 

Proiw^ffii?a Q m*rh" B ^ ird oHbe lead timo tor nuwptani 
not technically obsolete a febui! 

“ se 11 reslores tte ori9ina, 1“ 

Bristol tos 7UZ, Telephone; 0272 558281/2 Telex: 443M. 



^ (^5) A Dickinson Robinson Group Cqmpa 



7574 Ten Stand roll forming line by 

Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm MS. 

“ mpi « e with automatic 
cut-to-length equipment. 

2 Stand Roiling Min f or 
flattBning wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

R *E°l£ ltion * d Modern Used 
Rolling Mills. Wire, rod and tube 

drawing plant— roll forming 
machines— slitting — flattening 
and cut-to-length fines— cold 
saws— presses— guillotines, etc. 
1970 Herdieckerlioff 100 KW dou bl e 
vacuum annealing plant— useful 
mm d *a X 2000 

r P ^M"if„;s h, ~ 8 “ tp “ t 600(1 

197 4 Dupl ex flitting L ifte to 

Process Sheet into a wide rang. 
° f ^ ccur ?« i h r Slit Blanks, 

Automatic Installation. Y 

New Leibherr 130 i.HL static 
H.U.H. 60m jib 

Fl'imH 0 ’"' Ly ' ng lfeland - 
rull warranty. 

Llebherr 730 LHL static tower 
nIw I974.- H b?" ilb ler,!th ‘ ,0 ". 

L,i„^ r n X;“!' 

°! ^ red A Air ij H,at ^ ’.“00.000 bru 
Oil fire Air Heaters 300.000 btu ’ 
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+r\ is capable of satisfactory opera- 

r dULUrV LU ' tion'torlongperiodsoiiderYwy- 

. las load conditions. 

I i j . For Milton Keynes Develop- 

hp PYU/HInPn menI Corporation, the company 
■ l-'V vA^/ClIlvlvV* has won a contract worth £743,767 

for the Greenleys Local Centro, 

OVER £6m. worth of contracts coin prising ground floor shop 
•have been won by Shepherd units and a community centre, 

Construction. while the Oxford Regional Health 

. The largest, worth £Um. is 5“ ? 0 warde i.^ 

for a factory- for R. A. Lister 

more than 2m. square feet of Power Plant for the production “SSiSt?* nSt ^and 

retail selling space. Recently u of diesel generating sets at UnK Md 

completed another project for Thrupp near Stroud. Glos. Diagnostic Centre. - 

Lewis's— the 27,653 square feet The factory, to be built behind • Other contracts ire for housing 
fashion floor oF the Glasgow the existing buildings will be ? e TOS Coub ? u - 

store, handed over on September 135 metres long, 43 metres wide IS? 7 ,’ 610 *’ f °F fOtn llAUCinfr 

29 only 23 weefc after the brief and with a maximum height of station and law courts complex X/ZTI1 - XlOLlSlllK 

had been receivad from the io metres. A test hall in the *° r Co !i nty ,.. O 0 ™ 11 

cllenfs. The shopfittcrs were new. building will consist of 35 Hereford and .Worcester-, at 1_ 

Benbow Shopfitting. i^vldually soundproofed boys. SCHCmC 

An energy saving scheme has facilities at Upper Heyford. 

t- also becn included in the test Oxford (£351,961) and for Kraft K1ER, of French Kier. has won 

HYnanmnP hall using electricity generated Foods. Bristol, a £332.282 brick a £2m. contract to build a resi- 

. during Jesting to heat water for built steel-framed factory build- dential complex adjacent to 

■ general space beating. This will ing at Station Road, Kingswood, Sunbury shopping centre at the 

r’lVPT*sP53Q supplement the normal boiler Bristol. London end of the M3 for the 

U V vi OwUJ heating system. For tfae We j sh industrial Metropolitan Housing Trust. 
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roiect Started Redesigning Sshsc 

-e* T ■ *J Lewis's— the 27,653 

L.6W1S S- fashion, floor of 

contracts have been let Oil jetty No. l4t Sullom Voe, Since the load that any anchor ed °* er ° n Se £ te 

: £40m. Mina Sulman port Shetland^. This is. the first of bolt will carry is usually deter T i?* P ^„ a !. ter f ,he 

oment project develop- three jetties .capaMe of berth- mined by the strength of the j jV6lDOOI eE Th/ eC k a B*4 from 

which is being- designed ing tankers ot 300,600 tonnes and bond between -the anchor bolt . ^ « vv p “ ttors 

supervised by JRendel, over.' . and the parent structure APPOINTED by Lewis's to design Bexjoow bnopatting. 

* and Tritton. - The company 1$ also .m ahufac- (whether this is natural rock or major redevelopment work at 

first- rn-ntmi-t ■ fn turing and coating with bitumen concrete), this bond strength is the company's. Liverpool store. _/ • 

3 steel SStniHnV 2nd -Irvine •" Re^ond: -drainage’s consequently a function of the the Howard Sant Partnership will L} vt^Cmrlin rr 

rfV ifr SSr I “■ southern seT Outfall!' while for surface area as well as its sur- soon start work on the £l-6m. Jj/ A Ud I lUlIlSi 
*L ,r »F lm^^ fte^iver DcrwBOt Scheme, for Face tenure. and-o( courae-the (estimated! project. K 

fnr tiJ JSy IS the Vorksbire^Water . Authority depth of the anchor bolt fixing Alterations include improve- 

Eastern Division, S50 tonnes of hole: Therefore, if the surface ment to customer circulation by OVCloCaS 

iQn - py (Jod so U oated Cod- gg ^ outside . diameter pipe texture of this hole can be im- installation of new escalators and 


s Company for_BDL3m. bitumen lined ■ and. sheathed is proved, then the load per unit construction of new enounces. Mears Bros. Holdings has ‘ Energy conservation will be Estates Corporation the company Work has begun on the two- 

rts remaining to be j,eing supplied. . : • - depth can be incased, -thereby Replanning of the store will formed a new company. Mears part of further plans for the is to construct a £196,269 brick year project, which consists of 

!d are for dredging and . . • reducing the depth' of hole include complete refitting of the. International. As a wholly factory's power house where some built steel framed advance a 16-storey block of 63 flats and 

onstnzetiop of six new • " required for a given load. This ground and second floors. owned subsidiary' of Mears Con- or the company's largest gene rat- factory, while for the Training five blocks of four storeys, pro 

and small -cralt harbour. . • will result in reduced hole The executive architects for sanction it will ■ undertake ing sets manufactured will be Services Agency, two buildings viding 62 maisonnettes. A four- 

drilling time and consequently the building, work will • be the construction contracts overseas installed. These plants will not are to be erected, one at White- storey car park, in reinforced 

considerable savings in anchor Gearey, Blair. Weed, Dickinson and the first branch has been only supply the whole of the house Roail, Ipswich, and the concrete, together with access 

bolt costs. - * ■ ■ • Partnership of Liverpool. established at PO Box 5156, Mina factory's electricity but will also other at Saville Road, Peter- and service roads, completes the 

Howard Sant Partnership over Sulman, Bahrain, in the Arabian act as a proving ground for the borough at a respective cost of scheme. Architects are R. Seifert 

the surface texttre of a drifted the P^t eight years has designed Gulf, equipment to show that the plant £689.874, and £620.074. and Partners, 

hole over its complete . area, to 


£ 2S5&? i5“K Anchor bolt 

ia-Sitra Causeway, the -TVliVllL/J.- yyll 
ion embankment . . for J. - ' ' ' 

together with bridge TYrvVr^r^tTV ' 
s, has recently, been L/J. U Ulvlxl 1 . 

The contract for the . ' 
irks is now but to tender. 0J* 

i TI“ nilPC THE need for -at spajor- co 

Ulivij tractor to solve a North _ Sea t 

i problem, and the ingenuity of 

r\ir\an Glasgow finu. has resulted in 

L/AL/C'iJ new machine which will provii 

Xr an answer to one' of the mo 

j . important site .- problems su 

TPTx rounding major civil .enginei 

« nm-iei^c—tho nwri fnr low CO 


- widen the hole, to cut annular 

solver Ice cleared 

hole diameter increases in pro- 

THE NEED for aj iMUff- con- portion to the depth (that is j. 1 


ing. only when ice begins to \T„ irr £. r 

form -or snow starts to fall. |\P-W T3.CtOrV 
When to turn on the heating is 1 ^ W VV J 

T1 Til IRC THE NEED for a t qwqocr. con- por tio n to the depth (that is 1 determined hy a sensor working i» _ "1-. ijuumi construcuon. vame ui acneauics Decome possioie. 

Jll. UllvO tractor to solve a North Sea oil under-reaming) it has the Q T lOWPT* — in conjunction with a ground TQT^ StCrilC this job is £226.681 and comple- 

i . problem, and the ingenuity of a advantage of increasing all round Vt-v XV/ »v wj. thermometer. Both devices are A Uon is due in November. T . t ^ 

-Ti^AO Glasgow finn. has resulted in a safety on site. , bui,t ,nt0 a unit is ^ — ^ J, , 1 I 1 CyhT\X7R1 (jht 

D1DCS new machine WMch wffl provide r _ - rYlCtC embedded into the heated sui- nrOnllCtS . yv 1 W Clgll L 

Jr^Jtr an answer to one of the most Hole diameters from 77 mm. LaJoLo face. All that can be seen on vyLi- UV^ LO Rill IrliflOTC ° ° 

1 important site .'problems sur- 13 inches diameter) can be the surface is a saucer-like disc AVON Medicals' new factory at U 

liPrQ rounding major civil .engineer treated using a standard com- SNOW AND ICE are a major about the size of a traffic stud. Redditch New Town is stated to , . Tj3flR|S 

. projects— the need for low cost pressed air. supply for the entire problem on the sloping The ice detector’s principle be the first to be. built t t0 XX/lfn I’ll Rif 

) Ken west Engineering, a and safety in grouting anchor operation. By proviqi Dg a special eptraoces to car parks and peder oE operation is quite simple: if standards agreed between the VV A 111 UiVlI INDUSTRIALISED modular 

. i subsidiary, has won bolts in. rock and concrete. . head urn t, the imcere^r may subways Manual dear- the ground temperature drops to Department of Health, and the . buildings developed by a 

totalling over 12 to- The new portable .machine is 7« indenendent dotation' ? drill ing is labbur-intchsive and ex- near freezing point, say 2°C, trade association repreaentlng nTfUTl^ Belgian company rely on an 

tubular steel piles and called a pniumatic^jrodercutter J.'™ ?J e f n ‘ oi c I°S a rtindird nwisWe Moreover a clearing sensor is warmed by a built- ihe manufacturers of stenie UW11 Ul alllO ingenious lightweight panelling 
for the Dubai Dry dock, and can make annular grooves JuSmSSl ‘driU rod or rS driU gLg’s effort can be undone ini 111 mini ? t mr ® healer - which in disposable medical product^. THE idea of monitoring the basic f™"*™ 11 fl whlch . , P™vidM 

Voe oil complex, the internally or taper existing holes, ar,u u A gang s enons can oe unoone m a me i ts tbe snow or lce that a single-storey 80.000 square ae rvices and even some of the- load-bearing, fire-resistance and 

Derwent scheme and the reducing the depth of bole neces- ; matter of minutes, . Buried elec- has collected around the sensor, foot building with an interior specific occupier's business func- sound reduction in one and the 

South Sea Outfall. ... ' sary — or overcoming ^ weak rock John Macdonsud Air Tools is on t rical heating is. the obvious When this happens the sensor designed with large open areas, tions within a big building is not same structure. 

Dubai Dry dock order In- surface limitations. Bast Kilbride 21-15. answer to the problem, but if becomes damp and its electrical it has been designed to enable entirely novel, but on the other The basic skeleton of each 

S A pT*- exporting 3,290 tonnes of Mr D T Allan, the "designer, left on continuously is very conductivity changes, causing the medically clean process hand not much equipment has panel is a four-leafed clover 

t nd 24 in. outside diameter manarinedireetbr- of John • -1 costly to run. To reduce the the heating to be turned on. departments to operate with a yet been commercially offered, section continuous tube which 

The complex is being built Macdonald Air Tools. -Glasgow. I -rlt/RC TflR running cost, most road and pave- The heating remains on until all minimum exposure to dust or Originating at ITT Regehmg- can be reinforced by the injee- 

Costain-Taylor Woodrow which will manufacture the new VJA y wO LAAw ment heating Is thermostatically the water around the sensor has other potential pollutants. stechnfk in Essen and marketed tion under pressure of polyure- 

' r enture for the Dubai Dry- machine is -to make , an all-out \ controlled to turn-on the heating evaporated: indicating that snow Main contractor is the Espley- bere by thp corporation's thane foam to give the sound and 

Company. Consulting engi- sales drive in the r U,£L because of TdRTC at a predetermined temperature, bas stopped falling and the snow Ty as Group. • • Madaren division in Glasgow is beat-loss resistance required, it 

• „ .‘are Sir William Halcrow ita high exhort potential for off- This method is adequate under or Ice on the ground has thawed. the SDC7000 system which is is also possible to provide extra 

“ rtners. shoreml enginewing. at?pm Ttrrrq » n d enntmetors . high-humidity To contmueheating the roador able to offer computer monitorw strength with a tensioned steel 

and Islands County Coun- British STAmetScan patents ^SSSXsd e SJ5S!5 i J £. JLT22S2L S f wastef t ul in « and control of any size of cable running around the frame, 

'placed an order for 1^00 are pending on the equipment ^ construction- tiidostry th? 1 WO '3.AV 3.1(1 S huUding or group ol buildings. The frames, which come in 

of 42 itu 36 in. and 30 In. which reduces the eost of pro- H i! hlri not to find and ** and ice does not “anally turns off the electricity. X VVU Li. vv uiuu Essentially the system varying sizes to meet different 


the re-development on the site as should more efficient use of 
of an old tennis club and calls maintenance manpower since 
for 18 two-storey houses in tradl- much more accurate maintenance 
tional construction. Value ol schedules become possible, 
this job is £226,681 and comple- 
tion is due in November. ^ 


tbe surface is a saucer-like disc AVON Medicals’ new factory at 


Buildings 


i^7' 


r 


Lightweight 

panels 

INDUSTRIALISED modular 
buildings developed by . a 
Belgian company rely on an 
ingenious lightweight panelling 
arrangement which provides 
. load-bearing, fire-resistance and 
sound reduction in one and the 


er piles and 730 tonnes of riding anchor bolts or rods in somethins of interest in Con- 


and 36 in. piles for Crude civil engineering applications. struction° Industry U.hL. a 340- Siemens 1 
. ... - : ; — — page guide published by House 


snmpthinf of interest in Con- Iorm ' Siemens. Great West House, ITT 1 ronsists of a central computer building layouts, are Jinked by 

«nietinn°infhistrv ti K_ a 240- Siemens has overcome this Great West Road. Brentford, ffv \Vf , and its displays connected to out- inserts and fillers and are faced 

noon mthi i chert' hv -House problem and produced a new ice Middlesex TWS 9DG. (01-56S VV stations at which critical data with the appropriate internal and 

information Service detector that turns on the heat- 9133.) . ■ _ _ u lM .. . . is collected as demanded, sent external* cladding materials to 

Information Services. W. H. WOOD (Hastings) has bacJ . down simple wlrBf t0 u, e permit extremely rapid assembly 

The guide opens with a survey ' signed contracts for two projectj computer and is then acted on of structures once the footings 

of -the market and of the pro- worth over £ 7 - 9 ,uoo. either automatically or manually, and flooring are laid out The 

fessionais who design and carry - The largest valued at £o02,74- only one man is needed at the panels themselves are filled with 

-out the work and subsequently U^lAo -J-er Hadlow, Kent for Solar centre. an insulant 

covers standards. testing, JrCWCl IlOICS 111 lilC l03.Q Snoely for 10 blocks One of the main reasons now Many possible layouts for 

research, reports on construction of two-storey houses. Work is b C j n g p Ut forward for this kind dwellings and other buildings 

and planning, legislation and N0 RTH Thames Gas has sure, bridging tbe pipe join, by d f ue J n - c *J"P UMCd at “ c encl of system is that it can produce have been worked out and a 

building regulations. - pioneered a way of preventing steel retaining bands. A. film of March 1977 - * an overall cut in energy require- Bericsofroofstructuresofvary- 

Also very useful is a directory some ° f traffic delays showing Aow tbe system is The second project is for a ments through the proper con- ing patterns are possible, 

of oroaSsations which could caused by roadworks. Instead of applied has been made and is development at Park Side trol of heating, air conditioning Mwchot Constructions, Ave 

aiDDlv*Snnation or services to carrying out maintenance work available from Avon Lippialt Avenue. Bickley. Kent for Cole- and lighting. Extended plant des Hauts Taillis 5. 1330 Rixen- 

: ShSSS ^ tennera ^nd^ere <m Urg^^tiiamele^ gas mains by- Hobbs. Westbuiy. Wilts. brooke Housing Group. This is operating life should also result, sart Belgium, 

is a Ust of all locar authoritiwi digging holes to the road every — . 

in the UJQ. with addresses and few fee^ the job is done from 

names of key officials. ~ir e main ' 

_ ' ... This is achieved by using the 

Copies of the guide are avail- Weco-Seai system — which . can 
able afk, £8 (plus TOp postage) j, e use( j to sea j water mains, 
from the-pubhsber at 1, Cresswell This system, for which Avon 
Pork, Blackheatb. London, Lippiatt Hobbs holds the sole 


Information Services. 


detector that turns oh the heat- 9133.) 







{ JW- < —he has everything y«u need' 

to keep the job moving. '' 

\ 'I Remember, anything they ewi dp 

y Hew can do better. 

HEWDEN/STUART Rant Him Nationwide 
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sea Defence & railway scheme# 


The guide opens with a survey ' 
of -the market and of the pro- 
fessionals who design and carry - 

Fewer holes in the road 

research, reports on construction A W . T 11W1V ^ 
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Present indications aPe that the 
consolidated profit before tax for the year 
to 31st March, 1976, should be around 
.£ 1.3m. Tbe Directors have decided to pay 
on 2nd April, 1976, an Interim Dividend in 
respect of tbe current year of .75p (equiva- 


bave bees concerned primarily with the 
affairs of individual subsidiaries. 

Tbe benefits of these changes should 
begin to be seen; in. the year starting 1st 
April next, although they are bound to be 
masked to some extent if the adverse 


tent to 1.153Sp including imputed tax. economic climate persists. 
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credit) on each unit of Ordinary Stock. I would like to report on the affairs of 
These prospective results and this dividend our three largest subsidiaries, 

are bound to disappoint stockholders but when the extent of the problems of 
in facl the underlying position is one of Constructors John Brown Ltd. was a ppreci- 
some strength and promise. ated early in 1975. a recovery plan for the 

Since, the difficulties- of last year, when company wa& formulated and definitive 

the setback- at CJB reduced the Group new policy guidelines laid down. This 

. profit before lax to the meagre figure of year CJB is recovering in line 'with that 

: £541,477, there has been a marked improve- - plan and in fact has .exceeded olit expecta- 

: ment in our affairs. This would bave'beeri tions in many respects. . There is a good 

• ... - reflected in a good recovery in profit in orderbook to keep CJB going well into 

■ the current year had not the severe rcccs- 1977 from contracts received in 1975. and 

sioa cbntiiratetMn the 'machine' 'tool -'and these are progressing favourably and are 

^plastics machinery industries' in' which not concerned ■. with high risk areas 

i yfv.;i Wickman and. Bone Cravens have been overseas. A strong, re-organjsed top 

bard hit. and had CJB not suffered further management team fa In action and we are 

losses in bringing towards completion one confident that CJB- will make a good 

of those earliei^and longer term contracts contribution to the Group's fortunes next 

which were -responsible for its loss last year and in the future, 

year. - - v John Brawn Engineering (Clydebank) 

In thc : next financial year to 31st'-March, Ltd. will have shipped a record number uf 

1977. even If there is mo significant up-turn gas turbines in the year to March, 1076. 

- 1 '/ / in the economy in 1976, we expect ,a sub- and. profit Will-tie satisfactory. In recent 
>’ '.,f staniial improvement profits over those- months, however,-; there has been a lull 

' ! of the current year. If the economy begins in order intake -.which is not uncommon: 

-: •. in move upwards, in the autumn of this moreover two large prospects have been 

* . . year, the improvement should be even deferred, temporarily we hope; through 

more marked. • . -difficulties facing -'two overseas govem- 

The Group's liquid position would seeni ments. We are.-, hopeful that these 

tn be assured throughout this period so prospects will be reinstated soon and that 

that we shall be able both to. support our ' other new order* Will- be obtained. This 

operations in the conditions expected and would ensure a : : farther improvement in 

to make further investment ip new plant ' profit next year, j As "over 75% of its 

. ; and machinery and in the development of business is overseas, JBE is not so much 
" " certain of the more profitable activities in ' affected by. U JL economic conditions as 
the Group. most of our other UlK. subsidiaries. 

J want at this stage to refer to a recent JBE's module fabrication business for 
major change in the management of- the the offshore oil industry, also at Clyde- 
! Group. The directors have for some years bank, has profitable contracts and good 
recognised that, quite apart from the prospects. It is. acknowledged by major 
adverse effect of particular loss-making nil companies as having probably the 

contracts, the return on the Company's flnieat facility, of its | kind in Europe. Start- 

capital has been far from satisfactory, and up costs have naturally been heavy, and 

that past efforts to improve it have met ‘ hqve been written off fn our accounts as 
»;• with scant success. To introduce an. they have occurred. Sirice we do not take 
enhanced degree of control and eo-ordme- . profits until contracts are completed, we 
tion throughout the Group. Mr. J. R. shall, not enjoy the profits already earned. 
Mayhew-Sanders was made Chief Execu- which are expected-to be substantial, until 
live of the Group from 1st- October last, next financial year.- 
..In appointing him to the John Brown " Wickman Ltd: will have a very difficult 
’ board as a full-time director three years year to MardvIfiTfi, because of the vicious 
previously the directors had In mind the recession in the machine 1 tod ' industry. 


U.K. licence, has been progres- 
sively developed in this country 
in conjunction with the British 
Gas Corporation and in particu- 
lar North Thames Gas and the 
Avon Rubber Company, to -form 
part of a total internal pipe 
reconditioning system. 

Consisting of a 6-ineh wide 
vulcanised rubber seal with a 
series of moulded lips, the 
Weco-Seai is held under pres- 


Simple cure 
for damp 
brickwork 

ROYAL Doulton has a simple, 
thoroughly-tested treatment for 
rising damp. . The basis of the 
system is a range of glass- 
bonded porous ceramic . tubes. 
These are two inches tn diameter 
and of varying length, inserted 
into damp brickwork or masonry 
just about ground level. 

Capillary suction' draws .the 
moisture to the inner surface of 
the tubes where it evaporates 
into the atmosphere'. 

Evaluation in selected district- 
has been carried out and on the 
basis of this . several local 
authorities have already adopted 
the system as being an inexpen- 
sive means of renovating old 
properties. 

Doulton Wallguard, .41 Black- 
friars Road, Salford. Lancs 
M3 7BB, is a company formed 
to supply and instal the tubes. 
Manufacturers are -Doulton 
Industrial Products. Pilley- 
brooks. Stone, Staffs. ST15-0PU 
(078583 3241). 


How many continents are there? 
ASS RSfMOlD. They work mail 
tore of them. 

All over die world, construction begins with power- stations, refineries and incomes that 
Raymond piling. Oyer more than 70 years they have been built quicker and are lasting 
have established a. world-wide reputation, for longer because of Raymond skill 
being fast in both senses — fast-secure and and know-how.. 

■ fast-rapid. 

Wherever you go, you’ll find roads, bridges. 



1 Europe. Raymond drove 
18000 Steji-Taper piles for a 
* power stag on in England 
and finished. 19 days 
ahead of schedule, , 

carrying out an 
even bigger 



affected by. UiC economic conditions as 
most of our other TtK..' subsidiaries. 

JBE's module fabrication business for 
the offshore oil. industry, also at Clyde- 
bank, has profitable contracts and good 
prospects. It is. acknowledged by major 
nil companies . as having probably the 
finest facility: or its kind in Europe. Start- 
up costs have naturally been heavy, and 
hqve been written off In our accounts as 
they have occurred. Sirice we do not take 
profits until contracts are completed, we 
shall. 'nor enjoy the profits already earned, 
which are expected -to be substantial, until 
next financial year.; 

Wickman Ltd: will have a very difficult 
year to MarclL.1976. because of the vicious 
recession in the machine ' tod industry. 


IN BRIEF 


possible need for su& an appointment, -but the inherent oddity of its products 


and they have every confidence in his 
suitability for. this position. 

Mr. Maytew-Sanders has conducted over 
the last year si fundamental and wide rang- 
ing examination of our activities and this 


and management is well able to support a 
temporary setback. The loss .this year of 
Wickman 's contribution has a major effect 
on our prediction of -the Group's profits. 

The measures flowing, from the manage- 


rs led to a plan of action to restore or ment changes to which, I referred earlier 


improve levels of return-, on capita! 
employed. Tb implement this plan and to 
achieve its objectives; will be - foremost 
among his tasks. To; .assist him, Mr. 
■ Mayhcw-Sanders has decided, 

gf _ with the Board’s full support 

. oMh w involve^, much- -more in 

^ .future some- of our. . leading 

llgyi* ‘ . younger executives in the 
wm management of the Group as 

WF awhole. Cp to nowthesemc.i 


should enable these. and our other sub- 
sidiaries to. raise their sights: and when 
a resurgence worldwide 'in capital goods 
conies, we expect tb strike our new targets 
and thus produce a. result more in keeping 
with our real potential. . . 

'I ABERCONWAY, 

‘ - . Chairman.. 

30th January » 7976. 


Taylor Woodrow Construction 
(Midlands) has started work on 
a £l.7m'. contract for. British 
Home Stores for the construction 
of a sis-storey building at the 
Am dale Centre, Shudebill, Man- 
chester. 

The Post Office hove awarded 
Mowlem an £87.000 contract to 
drive a cable tunnel- from Bird 
Street to Brook Street, London 
W.l. 

A £302,000 contract has been 
awarded- to Mears Construction 
for the erection and completion 
Of flats at Brookynle. Runcorn. 

The Land Securities Invest- 
ment Trust has awarded George 
Wimpey a contract for a 9 storey 
office building at the junction of 
Buckingham • Gate. .' and . Petty 
France. Westminster, London. 

' Unit Construction Company, 
an Alfred Booth company, has 
been awarded three contracts for 
houses and flats worth £54m. by 
the City of Liverpool Corpora- 
tion. 

LeSser (Buildings) has been 
awarded • a £262,000 cO'drnct by 
the Hertfordshire ' Aren Health 
Authority, lo' design and build 
a staff dining roou> and orincipaJ 
hospital kitchens for the Queen 
Elizabeth II Hospital, Welwyn 
Garden City, 


3 America. Tbe 38 km 
LakcPontchartraia 
* Bridge is the longest 
highway bridge in the 
world. Raymond operates 
throughout North, Central 
and South America, r-v 


ZSL laiwanarc 
a current 
contract. 

Raymond's / 

off-shore ^ 

work in 
South-east 
| Asia means 
'improved f ■ 

.communi- / 

? cations. \ , 


4 Africa. Raymond I 

ma int a in virtually 1 

• caruhmous work in Nigeria, 1 
Libya and Liberia. Roads, 
bridges, buildings all over the 
continent testify to the secure 
foundations Raymond 
constructed. 





w Australasia. A Raymond Jack-up rig explozihg far oil with Sun 
K Marine Co. Raymond believe in the right equipment for each 
job. That means up-condate technology and usually lug rigs. - 



One ofihe Raymond International Group of Companies 


Raymond 

International [UK) Ltd 
Clifton House, 

83-89 Uxbridge Road, 
Ealing, London W 55 TA 

01-579.9381 Telex; 935741 
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^ Morday F&rmr$ 

. *• ^S-erdav has failed to#* 

The OPEC conference on price differentials which was dire to resume yes - { p one th e , 

Richard Johns examines the confusion which lies at the back of the decision 


MONDAY, FEBRUARY 2, 1976 


Cost of tax 
exhaustion 

THE TERM “tax exhaustion” interest as sin expense against 
does not refer to the state of the tax, or “ free depreciation '* are 
individual citizen after he has ad hoc methods of offsetting 
wrestled with his tax returns: this bias; and one does not have 
nor does it even refer to the to be an extreme adherent of 
state of his pocket after he has. the high investment school In 
met his liabilities, even though wish to see them maintained, 
both states of affairs would Mr. Flemming suggests some 
qualify for this description. Tax alternative methods of offsetting 
exhaustion has acquired a sped- tax exhaustion. One' would be 
fic technical meaning in relation to allow excess deductions 
to the potential deterrent effects against Advance Corporation 
on investment of the Chancel- Tax. as well as the mainstream 
lot's stock relief for companies, variety.- This would, however. 

Until recently, one of the big- have the side effect of reinforc- 
gest threats to the profits and ing ACT, against which there 
cash position of British com- are several objections of prio- 
panies was the levying of taxa- ciple. Relief along these lines 
tion on paper profits due to stock would also have an imperma- 
appreciation. This burden was nent appearance. The simplest 
largely lifted with the stock re- relief of ail would be to make a 
lief announced in 1974. Mr. cash payment to companies 
Healey has just provided wel- whose interest deductions ex- 
come confirmation that this re- ceeded their taxable profits, 
lief will bf; extended in some This has the virtue of being 
form in the coming year. There straightforward; but it does look 
is no realistic possibility of too much life** a subsidy and 
going back to the old basis .un- would risk bringing the whole 
less inflation becomes a thing of subject into the political arena, 
the past; and it would be deslr- a. more fundamental alterna- 
able for the Chancellor to ap- tive is also suggested by Mr. 
nounce in his Budget that the Flemming. Interest could be 
relief will be permanent, even confined for tax purposes to 
if he cannot specify its exact “real interest” free of the in- 
fonn - fiation element. By itself this 

nt* IL, ™ would be an added burden on 

utji norse the corporate sector. But the 

But like many other corices- other aspect of this reform Is 
sions or reforms, this one that recipients would also be 
creates fresh problems of its liable to tax on “real interest 
own. Mr. John Flemming, a only." This has been negative 
leading monetary economist, has on fixed interest securities for 
just calculated in a Paper en- the last few years. If owners 
titled Catch 76?, published in of these securities were to be 
the Institute of Economic taxed on real, and not on paper. 
Affairs, that very few companies income, both corporate and 
will be paying any mainstream Government securities could 
Corporation Tax in either 1975 certainly be issued on a much 
or 1976 “ and many expect this lower yield basis, 
situation to continue for up to 
10 years.” The sum of deprecia- Powerful Case 
tion, interest and stock relief + .,_ 

exceeded taxable profits for 171 . afl of . . j* 1 *? 

industrial and commercial com- a PP roach 15 that it would deal 
panies in 1974 by at least 25 per " lth seve f al ? ther Pf° blems at 
cent their roots. It would remove 

There is a very good reason the 1I feemtive to gearing 
for looking at this particular implicit in Sandilands and it 
gift horse in the mouth. In- wouId •J* make 11 much easier 
terest payments are allowable for ^ of h the Government and 
as a cost against corporate corporate sector to issue 
profits. If liability to Corpora- indexed securities. As another 
tion Tax is exhausted, the effec- contributor to the USA volume 
tive cost of fixed interest bor- emphasises, there, is a very 
rowing is practically doubled, powerful case for such securi- 
Any tax system based on income tics, both to help finance the 
rather than expenditure pro- public sector debt, and to deal 
vides an incentive to present with the *•* bunching " involved 
as against deferred consump- in fixed interest borrowing in 
tion. Devices such as allowing an inflationary period. 






oil producers’ cash squeeze 


I 


Another try 
in Ulster 


ORGANISATION cumulative suipltis of S400bn. — 
of Petroleum Exporting by the end of the decade, most 
Countries * conference of it concentrated in the hands 
which broke up after last of the five main Arab pro- 
month’s terrorist attack in ducers of the Gulf. 

Vienna, has not, after all, been Despite further- price iricre- - 

resumed. The United Arab merits decreed in 1974, which c-mn Arabia 
Emirates had invited the oil raised per barrel ^revenue • by • 
Ministers to meet again in Abu another 26-27 per cent, the Kuwait 
Dhabi yesterday to continue the surplus was very much less than Iraq 
discussions on price differen- many forecasters had predicted, UAE 
tials, which had become heated, even though the successive price Qatar 
before the terrorist attack on rises were sufficient to send the 
the OPEC headquarters on world economy ' into recession Middle East 
December 21. Algeria, Libya and the carter was unable ' to Tota5 
and Indonesia all stated that spend even half what it earned, vanrajeta 
they could see no need for Oil income totalled $100bn.- 
another session. Other Ministers S105bn. and the' excess over j n ^n W ia 
are said to have pleaded that expenditure was at least $55bn. Libya 
they had other engagements. Under the impact of higher Algeria 

The UAE’s main concern was, prices, what had come to be Gabon 
perhaps, to play host to a con- regarded . as the; inevitable Ecuador 
ference and persuade others annual increase in da consump- 
that Abu Dhabi would be a tion was curbed and OPEC pro- 

suitable place for OPEC's head- duction edged up only margin- 

quarters if members decided ally, by 0.6 per cent The pro- 
to puU out of Vienna* In ducing countries surprised most 
reality, the failure of the meet- observers by their absorptive 
ing to take place reflects the capacity, importing 70-75 per 
confusion and perplexity of the cent- more in goods and services 
cartel on the question of tban they had in 1973. Inflation, 
differentials at a time when °f course, was a significant 
sluggish market conditions are factor, accounting for 25-30 per 
putting pressure on some mem- cent - tbe increase, according 
bers to trim their prices. to independent studies. 

In Vienna, Iraq stood accused In the first half ef 1975 the 
of cutting the rates for its crude pundits again had to revise their 
to boost sales. The charge forecasts downwards while the 
seemed fully vindicated by the producing states became more 
figures which showed a marked and more preoccupied with in- 
rise -in the production of this fiation and the idea' of index- 
Arab producing state totally at I ng oil prices to counter it By 
variance with the 'decline the middle of the year OPEC 
recorded by all other significan t decided in principle on a system 
members of OPEC. Price main- whereby the costj of oil should 
tenance was the formost aim he related to the , cost of- the 
behind the formation of the goods and services -which mem- 
Organisation and remains one her countries had- to Import 
of its basic objectives. Already, the change in fortunes 

With little prospect of a con- was fully apparent and the pres- 
elusive outcome to the debate sur es fur a substantia? rise built 
at the present time, the majority U P to -a strength that Saudi 
of members would evidently Arabia, at last September’s con- 
prefer to leave the problem ference, found hard to resist, 
alone in the hope that by the The 10 per cent priee increase 
s umm er — when the ministers then was very much; a com pro- 
meet again in Djarkarta — it will nilse, with the militants demand- 
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have been eased by worldwide in* 20 per cent. or. more. __ 

economic recovery and a more For the first three^uarters of quircments or would have been the context of OPEC as a whole her,* Nigeria’s production was _ ^ ^ 

buoyant market for oiL 1975 the Bang- of England ggj aside for specific develop- was the surge in Iraq’s produc- running 22 per cent, below on Saudi Arabia’s c?r 

that nPEf nuianna - . . . . . .. ° . ’ ' . T l t __ _ «* 


, in revenue w°«M ‘', L ' -Tipcrt^ by »bir. ThikV 

VtS sufficient to cover a 70 per ccr... , lf ^ 

rise in payments on curren. r3p . rj t r «nrien. Qau 
tea account. Iran s oil prodac,.ou ab ,.. eRI * 0( j 1975 WlT j, 
XjDO in the last calendar year was fiJ . jyj 0rc pft 

0JT down 11.2 per eenL, •27E225 

OJ5 because of inc lack of demana stam!:n.T amne. howev 
- for its over-priced heavy crude. Saudj whose eqt 

Perennially short 0* foreign . g - niir ctni. la ft ye 
exchange, Indonesia saw iis was prepared t- 

international rescr/es elmin j|- c ” producer 

from $S07m. to S1.49bn. in »**. ;ri , greater part of d 
but they had fallen to So59m. ; n demand, but stU: Rer. 
at the end of August, 19 1 a. a s.;>rplu.-. After j, 

Overall last year, Indonesia jn , d;^b:;raemem 

borrowed no less than Sl.lnn. in ^ f ;r -t half 

in the Eurocurrency mark**.. unKte j y lD been Ic 
Algeria raised S5O0m. in this g,^g,y> n .fii9bn . wm. v n wi. 
way, having been able to avoid becn we ji ovxt half the 
such financing in 1974. Helped ,. rn 'ot a i. 
by a downward adjustment of t «, e OPEC con 

prices to a more realistic and ] a „ ? September, the bk 
competitive level, Libya main- v:ncinJ . ar«uTiicnt for * 
tained its production at almost t ! 0n p, Jt > ora ard by 
the 1974 level, despite a drastic ^hmed Zck: Vaman 
Government-imposed cut last sau^- Minister of Oil, *. 
September. the sluggish market co 

The pressure on its resources bear <ncrca.-c of 
can be seen from the fact that ce nt. or more demanded 
Its international liquidity fell n jj,? a nTs. While the all* 
from $3.61bn. to $2.02bn. in the >lbom tbe i ran i, un de; 
first nine months of last year, feliow producer-; doi 
Venezuela’s rose from $6.51bn. t - ne on e-dav debate in 
to $8.66bn. in the same period. j, e - j t ^rns that Ba 
but the additional funds would a ; m , vas t 0 f 3rce a C0 ; 
have been largely — if not wholly t f on between other rr, 
-—placed short-term and ear- an a gaud: Arabs over 
zna.ked for the State investment question of a pro 
fund. The country. Latin programme. In line w 
America’s leading producer, is policy of price moderati; 
planning to borrow on the Euro- something that Saudi 
currency markets this year. s tiU refuses to coatemp 
Up until the end of Novem- to discuss. 

The consumers’ depe 


througnout last year, receiving montns at lsra was 23 per cent. 
tolPTMto Mia gd ta, M addMond 10 per cent- up nn the prertonn Juu «y- „ 

0 T» r&e ™ *>«rma in the lut quarter. November period. - Catesorv tO 

e jur Atady r numhtt At the same time, the value Of n is understandable that Iraq S ’ 


polio’ to use its ouij 
Stabilise prices. 

Dr. Jamshid Amouzcg; 
Iranian chief delegate 
cently expressed confider.- 
oil price increases "w: 


estimated that Orac revenue n, en t projects. Algeria, Dido- tion- This state does not pub- 19W* level, largely as a result willingness to export fa. 

T^ictQTlI r7a' *? nesla and Ecuador were all in Ush. up-to-date statistics, but in of the Government-decreed cut- a -;j than its bud-reiory 

UlSidm Pe S^ nt F deficit. . its last issue Petroleum back in the early part of 1975. ^ absorptive «pc«: 

a . V OPEC -enjoyed the full effect- InteUigence Weekly estimated ^rvesfeU from a high point jnstlf y is striking. Yet 

past 52SS* of the I974 revenue incremeirts that Iraqi output in the first 11 of 66.67bn. in May to ?5.66bn. mains the Kingdom’s 

Some members are Min. a £ £ SSZglfES »«■ •* 1975 23 - ^mher. 

financial squeeze as a result of was 
lower production. Increased fall 

?h P : n pS “ d ar“ve S£ ^^o^TorieVh^of J— ^ ^&d ‘ U t* ^ey fven suffer most 

reminded of tiie close relation- the calendar year has appeared, reckoned have grovra another rto ability to digest revenue. In - 

shin between the demand for Most recently, the U.S. Treas- 60 P® 1 rent Against this. aU 1974 It accumulated an excess Only the four Arabian pro- come possible again star! 

oil and the price which: can be uiy put the collective OPEC but of tte 13 “embers saw over expenditure of about ducers which have always been mid-1976 ” when an er.d 

set for i t surplus on current account at their Production fall. Detailed $1.8bn. Despite increased oil seen as the long-term surplus current price freeze vou 

Two years ago the fourfold $41.65bn. for 1975 before aid statistics for OPEC’s total production, its international states. Saudi Arabia, Kuwait, come feasible because < 
increase in oil prices .imposed disbursements and capital petroleum production for the liquidity, as reported to the the UAE and Qatar, could re- world-wide peon am r re 
in the 'last quarter of 1973 transfers. whole of 1975 are not yet avail- International Monetary Fund, g ar d the tumruund in the situa- Which OPEC a; well as t 

seemed sufficient to solve the Other estimates indicate the abIe - In the first 11 months, declined by nearly. $800m. in tion with equanimity. As it was, dustnalised countries, 

financial problems of the pro- cash excess at $30bn.-$35bn. however, . the average was the first eight months of 1975, in the course of last year the for. In any circumstance 
ducing states at least until Nearly two-thirds of this sum iround 27m. barrels a day, about from $3-27bn. to $2.42bn. Last UAE and Qatar had to seek difficult to sec demant 
1980. The beginning of 1974 would be accounted for by one 12 per cent down on the pro- summer it resorted to the Euro- clearance from OPEC for reduc- picking up. Regardless c 
saw a spate of gloomy prog- country. Saudi Arabia, and vfous year and equivalent to currency market for the first ing previously ordained sulphur market the financial 
nosti cations with even the much of the balance by Kuwait only about 70-75 per cent of time, raising $500m. premiums on their light crudes strainis being felt by 

Organisation of . Economic UAE and Qatar. Gains made by total _ production capacity. Neighbouring Iran will also when liftings fell drastically. In members will inevitably; 

Co-operation and Development other members would be ro Within the global figure there be in deficit during its ciurent October, Kuwait lopped 10 cents ate a strong head of sSea* 

which was generally cautious in garded by them as coverage were marked vari ations . Most financial year (ending in off Its heavy crude, its sole a substantial rise when t! 

its estimates, projecting a total against increased import ro striking — and controversial — in March). The change in its variety and the category which Ministers meet next sumn 


ONCE AGAIN there is a faint realistic of them can be relied 
breath of hope in Northern on to break away from the rest 
Ireland — and once again every- during the forthcoming round, 
one knows in advance that the The most notable of tbe 
most likely outcome is another moderate Loyalists is Mr. 
failure. The 78 members of the William Craig- who • has 
province's special constitutional accepted the need for an 
convention meet again to- emergency ' power - sharing 
morrow afternoon at the call of Cabinet in which the mainly 
Mr. Merlyn Rees, the Secretary Catholic Social Democratic and 
for Northern Ireland. He has Labour Party would be repre- 
siiggested that if they do not sented. During the last session 
reach agreement within one of the convention Mr. Craig 
month something else will have was unable' to make much 
tn he tried. For this reason he headway. His chance this time 
has done his best in gloss over depends on whether just a few 
the strongly negative report other members of the Loyalist 
produced by the convention at coalition accept his approach: 
the end of its last sitting, in the best place to look might be 
which, by a vole of 42 to 36, all among the Official, Unionists, 
idea of sharing power with whose attitude is distinguished 
representatives nf the Catholic from the demagoguery of Mr. 
minority was rejected by the Paisley by a certain modera- 
hard-line representatives of the tion. 

Pro,cs,am maJ ' ,my - Slender stuff 

Three matters The Protestant paramilitary 

This time. Mr. Rees has groups arc themselves divided 
ordained, three specific matters on similar lines to the division 
should be on the agenda. The within the coalition, and a 
first is, how to provide for move towards peace led by Mr. 
“ partnership and participation ” ^ ra |S of someone holding 
— which means power-sharing: similar views would not neces- 
the second is. to discuss what san ly be followed by the reac* 
value there is in a committee „ at man 3 r P e( >Pie fear, 

system For the .proposed execu- Protestant workers’ strike 

tive; and the third is. to cstab- ™ at . defeated the last power- 
list, whether there is room (or S™* “* s “ “'7; '» 19,4 "<■' 
ot least a temporary, or em- £«» /“'"«* . more by 

bryonie. agreement from which „ r I !*** !? e * of a 

questions amount to asking the jn ^ the British Government 
representatives of both com- has so pIainlv abandoned ^ 

mutinies yet once more: can -council of Ireland - pronosai. 
you agree among yourselves? It is of such slender stuff that 
The answer is the same as it the present moment of hope is 
has always been. If the repre- made. Few will need reminding 
sentatives of the majority how brusquely such hopes have 
remain united in their deter- been dashed on manv occasions 
mination to reject anything ihat i n the pasL Yet this year has 
the other side's most moderate begun with a wave of murder 
politicians could accept as that is worse than any start to 
reasonable, there will be no a new year since thn troubles 
agreement. But the Ulster began. A political solution is 
unionists, under their many the only way to lasting peace, 
names and in their several fat> The British Government has 
tions. have not always been little option but to keep trying 
united; their political arrange- until that message is received 
ments have seldom been mono- by the Ulster politicians in 
lithic. The breath of hope lies whose hands so much of the fate 
in <tbe chance that the more of their province lies. 


MEN AND MAHERS 


Changing 
John Brown 


So from the group’s 
charmingly-titled head office in 
Westminster, The Sanctuary, 
what does he plan for John 
The last really important Brown? Over the past year 
management upheaval at the Mayhew-Sanders has put' to- 
John Brown engineering group gether “a plan of action” for 
was about a century ago, when all JB’s activities, arid the next 
the original John Brown step is to involve what Aber- 
departed after dissention in the conway calls “ some of our 
Boardroom. Now, another round leading younger executives ” in 
of significant change has running the group rather than 
started, though the participants concentrating on their indivi- 
are stressing this time it is of dual companies, 
tbe peaceful kind. The current full year should. 

When John Brown gave up see pre-tax profits better than 
his charge, it passed to the first doubled at £l'.3m.. but there are 
Lord Aberconway, whose grand- many miles to go. Mayhew- 
son is chairman to-day. His com- Sanders, however, has his 
pany has had its share of ill- target: a recovered business 
luck these past few years, from ” within two years. We’re -well 
the debacle of the new QE2's on the way to it.” 
groggy turbines in 1969 to the ^ 

£4.9m. loss suffered by the Con- 
structors John Brown subsidiary Advice f nr th a 
a year ago. The trading position v 

has begun to look up, but with EouitV'Banlc 
his interim statement, 61-year M J 



band der Deutscfaen Industrie 
(BDI). composed of 39 member 
federations representing indivi 
dual sectors, handles questions 
of economic policy, taxation 
and overall Governmental 
actions as they affect business. 
The Bundesvereinigung der 
Deutschen Arbeitgeberverba 
ende (BDA), grouping com- 
panies in their other role as 
providers . of employment, 
usually handle s wage policy 
and relations with tbe unions 
as well as broader social issues. 

German businessmen have 
recently been feeling their case 
has gone by default— indeed 
they were scolded publicly a 
few weeks ago by Chancellor 
Helmut. Schmidt for speaking 
with too many different voices 
on different issues. That is aU 
to change. The present BDA 
president, Hanns Martin 
Sehleyer. will become president 
of the BDI. too. Though the 
change will not .be carried out 


old Aberconway, admits that ^ Macdonald as chairman until 1979. the abr^iveTcWeyei 

qmte apart from individual loss- City (Scottish-bqsed mstitu- of ^ Hou6es be expected to makeTfc 

" J ----- - rs sir influence felt well before then, 
Derek a solid, tough-looking man 
,. . /with a bargaining reputation to 

ant success.” »an* is needed as a new Si _ ri 0 n a ]d ' MacDmiraTt “’ dpi ™ atc ?’ ScW eyer is a lawyer by 

All .should change, the chair- means of channelling private Kr ibed in the aooendhs simnlv trauuflg a member of the 
» And he is pin- money into industry. But bu Sffi gSTSSl ??« ‘’on^'t 


making contracts, return on tions having more or less given tton . clearing bankers Sir influeni-P u-Lii w ,1 m 
capital “has been far from their disdainful thumbs-down J 0 °^ Pr jSi ’ mfiuence feit well before then. 

satisfactory” and ‘‘past efforts anyway; on the issue of Weyer - . 

to improve it have met with whether a so-called ” Equity There is hist one “ outirirfpr"* -"ITiT icifuuuiin io 

scant success." Bank" is needed as a new *,"5 ! n ’ s , ■ . m> tch Sehleyer is a lawyer by 


man 


ning much of John Brown's ^ widest sort of ‘advice been industry ” In fact he 

hopes that it will on John so^Sht by those who would CBI v economic adviser A, 4 — — « 

Mayhew - Sanders, 44. who cr ^ e the new animal? ; JStaf had ^thel ££i £' L° P i] 

recently took over the .chief , ™ e quest i°?J s ^ aised b - v *J* e job description at the Treasury wh ^ e the Social 

executive role from Abercon- J?L te ? 4 draft of the * yrjggg ? ta?,SL2SS?e IS? J? 0m * 3X01051 

way. Mayhew-Sanders became a ^ 00 ^ ' 

JB director three years ago. ^ Industry. The work- unionist or two were invited but ♦ ^ moment, his future 

having been told then he would w of repr * couldn’t make it- is not made 11,6 ■?!?* Pudency 

eventually take over the run- jnv^tment dear> is being described as personal, 

ing of the company which he ? us ^’ m t trusts, the British with no formal merger of the 

joined after being “ head J nsu , rancc Association, Finance BDA and BDI yet envisaged by 

hunted - from a X of S German voice Bnt his mo ^ w m 

imuicu u«u 1 « uiiu ui lu&u associations and the National „ make Sehleyer bv far tho 

a °S ne ? t ^ n ¥ ant *i' i«+- Association of Pension Funds 0n beels of CBTs choice influential single spokesman 

Mayhew-Sandera is jelatively plus Sir Henry SteSomTe °L Juhn Methven to run ks German indS S£Si£* 

unusual m combining an engi- Bank -of England’s industrial af * airS comes news of major ewar. 

nee ring degree with a later adviser *’ 


changes in the way West 


5 oaLi 5 ca ? lon t* 5 an , sccowntaiiL a helpful appendix note to German industry handles its V©H Ifltsst 

Which gives him a lovely line m the - draft lists those who gave relations with the outside world. _ 

conversation-priming: “ I can oral and written evidence. 1 Up to now, there have been two „ ® ard “ a shopping precinct: 

tell engineers I am an accoun- count six merchant bankers; main, organisations to do the fl Ays I’m thankful for 

ies.’’ 

Observer 


tant and accountants I am an Michael Verey, ’ Accepting work that, in the British con- 310811 mur Phies. 
engineer.” Useful, premumably. Houses Committee chairman; text, comes under the CBI’s 
for getting either lot off guard, two Stock Exchange men; capacious roof. The Bundesver- 


Leicester 
Investors 
received over 

£ 45 , 000,000 

in interest 
last year. 

Didn’t they 
do well? 


Accomtattbe 

the very next dav aISS^ Slans earn “g interest 
day you take it out^Tharts wh y ° eanun S right up to the 

tucking away as much^ Join the 

Leicester 



spare money as they can. , 

Thej^re on to a good 

thing- You could be too. 

Call at your nearest office - soon. UlVeStOlS 





21 


? tltiler- / 

V Vi . 

■Stpijl-;.. .'.’ 


•i ElnancM 33mes flfosGay Fetirnaiy 2 1976 



m fc-ic- 

E.Jto*. .-.-■ 
W'p*f ** 

r 

M ■ 
#"■•*** 
fSi Cia---- 

ppwe,.,.^ 
I** f «:::.-. 

RT.V 


*'**• «w>- •-« 

f- • :.i ■ 

Sir-f**-- ■" -■ 
toaw*>»' -.-' 


i£ <J*»3 ’ - -•-• 

mm ** :•■- - 

ivw w •• 

teas** #- -•-•• 


#■" ■*& 

»-a i*fcr; 

«**•.. 


«**to ^vi- 
ta* jw*' 

~ ■ 



jrfo 

$&$t 


sr**- • ’i- • 

% *■.*" 

■ • 

»"* *■*■'' 

A* “ 
s4 ?%- •’ 
M£-h> : 

C i -± 

m*& «*--'- 

P ■*».■■* 

**'.*■' *' 
|t. — 
W'-** ^ 


John Elliott looks at likely effects of union recognition .provisions introduced today under the Employment Protection Act 





-eze 


of trade- union -claims jag members of its a&Liates, 
wringing recognition who are mostly chartered 
ctaht employers is engineers, to join trade unions, 
■Weep across industry while the wen established TUG- 
sjsrce during the next affiliated . Electrical : . . Power 

L s as the result of the Engineers Association .is con- 
of the Employment rider Ing moving from' its public 
Act which come seetor area into* the private 
to-day. For. some sector as a gteneral professional 
■ i unions have been and management unibiL J- 
for this moment 

:r S on ™ s w^J! Wider package 

ed at the week-end The new Employment - Act 
in sport and General provisions which, "take. effect 
.Union, which with to-day should, howeym 1 , also be 
ibers, is the largest seen as part -of the wider pack- 
the country. The a g e <jf advances for flnjnns and 
“The union is con- workers being ’ progressively 
petting its member- introduced under .the Act.- . Pro- 
mp by thousands in visions for employer^ to follow 
w months as workers. a consultation procednre-befoi'e 
. cognition by hostile enforcing redundancies will fol- 
make use of their low soon, and. there are many 
. rights to have their other 1 individual and -collective 
gnised.” rights which themselves maiy 

te different areas or well make trade, union mesnber- 

t which will now ship more attractive to_ existing 

. r a onion onslaught, non-unionists at all ~Ibvels of 
. Jiere is one which industry. So will the. grtwth 
le the most eon ten- 0 f -industrial democracy, which 
lotly debated claims, necessitates a “ middle manage- 
le until now little ment voice.” 
area of middle The new institutions created 
* it and professional- to-day are a Certification Officer, 
.ch as engineers and who will run a general list of 
which is likely to trade unions, pins a register, of 
t major new growth those be judges independent 
rrade unions in the and a Central Arbitration Com- 
n the same way that raittee (CAC), which will take 
white-collar workers over various arbitration func- 
ade ago. tions. Between the two is a 

new statutory procedure for the- 

'fmlfle recognition of trade unions to 

■ iulUo be operated by the ; Advisory 

unions which have Conciliation and 'Arbitration 
themselves in the Service (ACAS). - 
r field will be using recognition procedure 

igislation to streng- really starts with the Certiflca- 
existing footholds tion Officer because, it ii .only 
xtending their recog- unions which he has certified 
• dosed shop arrange- as independent which, can use 
: the little explored the Act This Officer is "but one 
ies of companies. It of the institutions set up by the 
reason that the cur- Employment Act whidi bears a 
y among the engirt- strong resemblance to those 
essions is so import- established under: the old Ixtdus- 
uncil of Engineering trial Relations Act. He is in 
is now recommend- fact the unions’ and employers’ 




associations registrar, but the 
TUC is too sensitive about the 
Act to let him be called 
that He Inherits from the old 
registrar the list of unions run 
for the past year or so by the 
Registrar of Friendly Societies. 
To qualify for the- list a 
union merely has to show that 
it is an organisation of workers’ 
(or an employers 7 ' association) 
with the regulation of terms 
and conditions of employment 
as one of its principal purposes. 

Being on this list qualifies 
the union's provident funds to 
be exempt from tax and allows 
the union legal exemptions over 
such points as breaches of con- 
tract caused by industrial 
action. There are some 400 
unions on the list at present 
From to-day these can apply to 
the Certification Officer — Mr. 
John Edwards, . a former 
Department of Employment 
senior civil servant who was in 
charge of preparing many of the 
new labour laws — to be given 
the status of au independent 
union. 

Mr. Edwards, will face many 
difficult problems here. In par- 
ticular TUC unions are likely 
to try to stop his approving 
rival outside staff associations 
and some professional workers’ 
organisations, while these out- 
siders may in some cases 
query the status of TUC unions. 
Mr. Clive Jenkins’ ASTMS, the 
white collar section (TASS) of 
the Engineers, and the Bank 
Employees are likely to be in 
the forefront of those trying 
either to kill off existing staff 
associations or to stop new non- 
TUC unions from gaining 
ground. 

' Ranged on the 'Other side are 
some 90 staff associations 
throughout the country, nearly 
half of whom belong to the Con- 
federation of Employee 
Organisations run by the Rev. 
Paul Nicholson, a former ICI 
personnel manager and an 
indefatigable crusader against 


TUC domination. Then there 
are other organisations such as 
the U.K. Association of Pro- 
fessional Engineers and the 
Association of Executive 
Engineers, both of which 
sprung up under the IR Act but 
made little headway. 


Victory 


Ranged alongside these two 
is the sbmewhat more success- 
ful Association of Professional 
Scientists and Technologists, 
which was created with th.e help 


The TUC is so concerned 
about these developments, and 
about tiie impetus these organi- 
sations could gain from the new 
Act, that it has told its affiliates 
to have nothing to do with such 
outsiders. It is against this 
background that the TUC 
unions such as ASTMS will be 
fighting hard to stop their get- 
ting to the launching pad of 
being certified as independent 
Mr. Edwards, therefore, has 
to judge— since Parliament has 
twice decided against giving 
him detailed advice — what con- 


EMPLOYMENT PROTECTION ACT 

Provisions enforced from to-day 

1. Certification Officer starts work certifying independent 
trade unions which then enjoy various statutory advantages 
over other employee organisations. 

2. Procedure introduced for independent. trade unions to take 
employers resisting trade union recognition claims through 
a procedure run by the statutory Advisory, Conciliation and 
Arbitration Service. 

3. Central Arbitration Committee set up with 25 employer 
and union nominees, an independent chairman and deputy 
chairman. The committee takes over the work of the 
Industrial Arbitration Board, carries but arbitration work 
for the ACAS, and provides arbitration at the end of union 
recognition disputes. Later, when other relevant measures 
are 'introduced, it will similarly arbitrate at the end of dis- 
putes over disclosure of information and the fixing of local 
pay norms. 


of the Royal . Institute of 
Chemistry about five years ago, 
has strong ICI links, and has 
’just won a tactical victory in 
Id with a ballot of 9,000 senior 
professional and managerial 
staff who voted .by about four 
to one in favour of its being 
recognised — to the horror of 
ASTMS. There are several other 
staff associations and other 
organisations across industry — 
including two new ones aimed 
at recruiting middle manage- 
ment grades across the about- 
to-be nationalised aircraft and 
shipbuilding industries. 


stitutes independence. The Act 
tells him that an independent 
union should not be under the 
domination or control of an em- 
ployer and adds, more signi- 
ficantly,. that the employer 
should not be in a position to 
interfere in its affairs. Free 
loan of .offices In a bank's head- 
quarters, or a general secre- 
tary’s salary paid by the 
employer might count here, as 
would any right the employer 
had to attend union meetings or 
to be told of policy decisions. 

Internal staff associations con- 
fined to one employer will also 


seas 

nts 


Letters to the Editor 

able for dividend, the Exchequer and calculators do not sharpen was in answer to a complaint by 
foregoes a further 37 percent, their brains and are not suffi- me, triggered- by the following 
income tax plus surtax or the aently alert and knowledgable incident: I had queued at Not- 
remaining 48 per cent, which to solve the average problems of. ting Hill Gate Underground to 


111,3 also amounts to a subsidy— life in business and industry. 

31 former Presidents & t0 say noihiiteof the fact that x . Wegner. 
eralton of Motional “ e Wimbledon Tenniswear. 

yprus Students - * s Grafton House, 

.< «« y j as* V55 “aiffiS; coWe “ sq ™ ie - WJ - 

r recommend an in jnust amount ,B — *•»***«“ — — 


™ tl We feel, however' son,ething about 70 ^ hi 

n it is In the interest- \ 


effective 


pensions, whether funded or not, _ 


ss-SsTmt £ the - grants 


buy a ticket (the system pre- 
cludes getting this on a previous 
day when there are no queues), 
was recalled at the ingoing 
barrier by an official who wished 
to clip the ticket, which was 
subsequently inspected by a two- 
some of inspectors on the train. 
I emerged at Green Park. .Noah’s. 
Ark-fashion, through the -con- 
gestion caused by restricted exit 
where officials rechecked dates 
and fares, pocketing any under- 


tax. Indeed without the well- 
researched evidence prepared by 
the CBI on the effects of the 
wealth tax as proposed on 
smaller firms I doubt very much 
whether we would have achieved 
the present very welcome breath- 
ing space on this particular 
issue. 

T. JL S. Lyon.' 

Confederation of British 
Industry, . -r 

22, Tothill Street, S.WJ; 


be more suspect than organisa- 
tions with wider interests. TUG 
unions may also argue that 
independence cannot exist 
where there is too dose a link 
between a union and a profes- 
> sional / institution, whose 

members will range from com- 
pany chairmen and senior 
partners, down to ordinary 
employees and which may itself 
be employer-dominated. The 
TUC unions might well point to 
the report last week from the 
Council of Engineering Institu- 
tions to support this. The 
council came down against 
ASTMS and TASS while favour- 
ing the professional-based 
EPEA plus three non-TUC 
unions. But the report was pre- 
pared by- a five-man employer- 
dominated committee which 
included only one trade 
unionist; he was a member of 
the non-TUC but favoured U.K. 
Association of Professional 
Engineers. 

Procedure 

From this potential hornet's 
nest the Certification Officer will 
make his judgments — which can 
be appealed to the Employment 
Appeals Tribunal to be set up 
in a month or so — and the 
successful union can then take 
reluctant employers to the 
ACAS. The procedure will then 
involve the ACAS tying to con- 
ciliate, not only between union 
and employer bnt between rival 
unions. If this fails if will con- 
duct an inquiry and prepare a 
report An employer who 
rejects its findings can then be 
taken, after more conciliation, 
to the CAC for arbitration on 
the pay and conditions claim 
which the - union would have 
lodged had it been recognised. 
Whatever conditions are set will 
have to be .paid for by the 
employer — who by that stage 
might well consider he would be 
better off with a recognition 
agreement 


GENERAL 

The Queen inaugurates National 
Exhibition Centre, Birmingham, 
and afterwards tours Inter- 
national Spring Fair, Its first 
•vent 

Prime Minister attends Overseas 
Bankers’ Club dinner, Guildhall, 
E.C-2. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, speaks at Coal 
Industry Society lunch, Hyde 
Park Hotel, S.WJ. 

CBI Employment Policy Commit- 
tee meets, London. 

Independent Programme Group 
holds first meeting on European 
defence co-operation, Rome. 
New "procedures for arbitration 


In carrying out this work, the 
ACAS will bare to decide which 
unions have the support of (be 
employees involved. But it will 
also consider whether recom- 
mending that they should be 
recognised would be good for 
the concern’s overall industrial 
relations. In the battle that is 
now developing in ici between, 
the APST and ASTMS, for 
example, recognition of the 
APST in the light of its recent 
ballot victory could harm indus- 
trial relations if ASTMS and the 
other TUC unions carry out a 
’non-co-operation threat they 
have made. The point here is 
that established TUC unions do 
not like outsiders coming into 
tbeir industries and making a 
bid for groups which they have 
earlier been unable to organise. 
On the other hand, from a com- 
pany's point of view, admission 
of an apparently docile union 
may not be as profitable as it 
■at ffirst seems. First, there is 
a long record of newly-orgaoised 
groups of workers behaving 
in unpredictable ways when not 
led by experienced industrial 
relations . operators. Second, 
organisations which are basic- 
ally concerned about boosting 
the level of a particular profes- 
sion’s salaries across industry, 
can be more disruptive to a 
company’s internal wage 
structure than a union with 
broader interests within the 
company. Such considerations 
frequently lead to single-profes- 
sion unions being rebuffed by 
employers — the BMA . for 
example is often refused 
recognition for doctors by con- 
cerns such as London Transport 

But beyond this, industrial 
relations experts such as the 
former Commission on Indus- 
trial Relations ‘ have found it 
impractical to draw union 
recognition and collective 
bargaining boundaries according 
to people's professional or other 
qualifications. 

The best boundaries follow 


To-day’s Events 

and for trade union •-ertification 
and recognition contained in 
Employment Protection Act now 
in operation. 

Greek and Turkish delegations 
in talks on oil reserves, Berntf. 
Lord Orr-EwLng. chairman. 
Metrication Board, ' officially 
opens International Hardware 
aod Housewares Trades Fair, 
Olympia. 

PARLIAMENTARY BUSINESS 
House of Commons: Mr. Edward 
Short, .Leader of the- House, 
moves motion to refer the case 
of Mr. Alan Grimshaw, a former 


the work that people do so that 
scientists, engineers, economists 
and managers u'ho work :>i- 
gether in a group are recognised 
in one union rather than several. 
Both the Council of Engineer- 
ing Institutions and the Elec- 
trical Power Engineers Associa- 
tion— as well as others such as 
ASTMS— recognise this. U 
therefore now remains to iie 
seen whether the existing TUC 
unions such as TASS and 
ASTMS manage to push upwards 
or whether, as the Council and 
the EPEA would argue, these 
higher grades need to be recog- 
nised by a different but broadly 
based organisation which under- 
stands their different attitudes 
and which recognises profes- 
sional codes of conduct at least 
to the extent of guaranteeing 
membership ballots before in- 
dustrial action is staged. 

Opposition 

In ail this the TUC unions 
will be most bitter and deter- 
mined in their opposition to 
outside unions but they will also 
try to head off the EPEA 
through the TUC's inter-uninn 
Bridlington procedures. In 
characteristically flamboyant 
style, Mr. Clive Jenkins has 
a sizeable list of household 
company names — like IBM, and 
.Michelin, as well as ICI — which 
he intends to put into the ACAS 
procedure as soon as possible. 

His target, and those of his 
rivals within and outside the 
TUC, will be to harness the new 
and potentially militant interest 
in trade unionism among the . 
higher income and professional 
groups which was best demon- 
strated by the doctors' indus- 
trial action of the past year. 
Historically indeed the actions 
of the doctors in putting mili- 
tancy above the traditional inter- 
pretation of the ethics of their 
profession may be seen as a . 
watershed in the development 
of trade unionism. 


NCB employee, to the Committee 
of Privileges. Debate on pro- 
cedure. Consideration of Com- 
munity Land (Excepted Develop- 
ment) Regulations. 

COMPANY RESULTS 
Prestige Group (full year). 
COMPANY MEETINGS 
See Week’s Financial Diary on 
Page 6. 

OPERA 

Royal Opera production of Ben- 
venuto Cellini, Covent Garden, 
W.CJ, 7.30 p.m. 

MUSIC 

Henry Mancinf and London 
Symphony Orchestra, Royal 
Festival Hall, S.E.l. S p.m. 
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/inter “*7 justification for From Sir Stalbu Crofton, Leader payment they could spot. I 

r£inn excluding pension increases feust of the Council, Hoyal Borough of pondered that all this attention 

of living, reviews, etc* call it Kensington dnd Chelsea. was costing me money. 
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s overseas allowance SLi d London is much to the point. For age when labour was cheap and 
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• very likely to return for SoSal Security snm* to London In recognition of forelock at your . suburban 

ntry not only as .a T^orth men- the special problems, both social station) but require extra cash 

also as a potential SSStethSt^ for?der5ory financial, which London from somewhere. New York and 

£? wr^wS which VdS faces ' J* extra sum. the other modern systems work on a 

TymViOS ’ reearded- the amount he would «<»’* is now to be trans- flat rate undated ticket, required 

-ntoniades, SfhSwS; Xvf^Seived Z re- feared from the 12 inner London to admit the passenger to the 

-.alanos. . . • muouS oThis uen- borough* (plus the City) to the network. One man or machine 

beth College • 2™ Thk ^n^n^tbat a man, 20 outer London boroughs. Yet and turnstile dispenses with the 

of London), ■ ^iher ^th^^empkJyer. may "we took at London’s special need for further controls. Apart 

department ■ ^vTSnSbuted all P his life to Pn>Wems. particularly housing, from New York buses (on which 

11 Rood, WJS, a SeSKn ^Sema, and the homeless families and children in transfers enable you to travel 

: InuSST Suv well ren into care, we find an overwhelming ten miles or only a block, for a 

several thousand pounds, to concentration of these problems fixed pnce> the London Traqs* 
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f m foster. • Yet these rateable modern passenger control 

to have -inland ' ■■■ a.-'" . vaioes are equalised within machinery) and rationalise, I am 

>proval a pension OUl inner London because the pre- afraid London Underground 

■t comply with the - - cept for education is based upon fares will remain the most ex- 

nd requirements of From, Mr. T. Wegner. them and this accounts for a pensive per passenger mile in 

of the Income and sir. — For the past six weeks major proportion of the total the world, and 1 challenge 

Taxes Act 1970 {it I faave been trying to get an in- rate -burden. Taking Greater London Transport to disprove 
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Voice of the 
small firm 


year. 


t most of these pen- reckoner?? ’ To which I replied, each would have to justify its Sir,— Were .'Mr. : Simeons 
iey do so wkh full “We only use them for checking expenditure and its needs and (January 28) a member of the 
-.bat tie .purchase and not for working out figures, be gfowi its rate support grant CBL as are some 4,000 individual 
derived from a pen- The second question shot at me taking 'those and its resources smaller companies, in. addition- 
subject to these was “■ Do you have a calculator? ” j nt<> actouiit Planning agree- to thousands whose voice is 
uid therefore they Again I said yes, but only for mentjf irrake little sense in Indus- heard through .the many trade 
contract to embrace checking. ,try, .whfcai is subject to world associations in membership, he 

the sub4sectkm. lt My .further question was Can conditions: but they would have received, under 

•” cease, to be com- you figure it out on paper YfKh make sound sense in the field of cover of a letter from our presi- 
iggest that T be m- a pencil? ” Out of aU the apph- local government where pro- deni, the full text of the Report 
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I obligation, in the could do kfljl engaged her. can bie^edicted, subject only to into the CBI’s Aims and Organi- 
ease the insurance She u not toU; she is £r«n nv l r - neriod sation which proposes the set- 


The Mondragon 
co-operatives 

From Lt.-Col. A. E. H. Campbell. 

Sir,— Robert Oakesbott (Janu-. 
ary 27) mentions the Mondragon 
co-operatives in the Basque urea 
of Spain. What is interesting 
■about that organisation is its 
bank, which started in a small 
office in 1959 with £2.000 capital 
and some £17,000 of savings 
deposits, and which to-day has 
54 branches and a surplus of 
funds. 

This workers bank made its 
income from financing the expan- 
sion of worker owned busi- 
nesses, by lending money against 
work capacity. This is also the 
principle of hire-purchase, the 
success of which has resulted 
from the discovery that (in the 
right conditions) toe individual 
buyer of domestic capital goods 
on HP very rarely defaults. What 
the Basques did was to amplify 
and modify this technique s6 as 
to apply it to the collective pur- 
chase of business capital assets. 

In both cases, the lender's 
money is secured on the fact that 
(vide Adam. .Smith) work 
capacity is the main source of 
capital. This security, however, 
depends on the willingness of 
borrowers to maintain payments 
when things are difficult, which 
is in turn dependent on the 
effective enjoyment . of owner- 
ship. This is why the Mondragon 
Basques found it necessary to 
devise a system of giving 
individual capital credits to their 
co-operative members, whenever 
they voted to sacrifice business 
income in favour of reinvest- 
ment. 

Your readers, who- may doubt 
all this theory, should go and 
see the big prosperous 
Mondragon factories— and the 
balance-sheet of tbeir workers 
bank 1 

Alastair Campbell. 

Ord House Cottage, 

Muir of Ord, Ross-shirtt. 
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Extract from Audited Accounts 31 s 

t December 1975 


•- 

1975 

1974 


£000 

£000 

Authorised Capital 

25,000 

25.000 

Issued Capital - 

20.250 

14,250 

Retained Profits 

5.615 

3.972 

Total Shareholders Funds 

25,865 

18,222 


political Changes, over a period sation which proposes the set- From Mr. A. Donovan. 

m Of a!__ n f I, Dwtni^nnf'r- 


ting up of a President's Com- 
mittee. He would then have seen 
that T, as chairman of the 
Smaller Firms Council, will he 
a member of that committee. Tt 
took very little persuasion from 
me and other smaller firms 
spokesmen to convince the 
president that smaller firms 
could In fact make so useful a 
contribution to this committee 
that someone in addition to 
myself should' also be Invited to 
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Sin— It is of course natural serve from the smaller firms 
for 'the public relations- depart* sector. 

ment . Uf London Transport Thus, contrary to Mr. Simeon’s 


Sir,— I read with interest Mr. 
Philip White on conveyancing 
costs (January 29) and note the 
reasons he gives why these are 
relatively low in British 
Columbia 

I wondered if he would care 
to comment on the fees charged 
by real estate brokers/estate 
agents? My experience of resi- 
dential property transactions in 
North America suggests that the 
vendor is charged as much as 
5 per cent, on the ’sale price; this 
is some three times the amount 
which would be charged in this 
country. 

Is the property . sales system 
in North America a “ con- 
spiracy against the American 
public?’’ ‘ Or is the much 
criticised system in this country 
really a low priced service to the 
public 7 

A. F. Donovan. 

“ Saffrons," 

31, Stanhope Road, 

Croydon^ Surrey. 


Current and Deposit Accounts 
Cash at Bankers, Money at 
Call and Short Notice 
Deposits with Banks 
Loans and Advances 

(a) under one year 

(b) over one year 
Total Assets 


Profit before Taxation 
and extraordinary items 
Profit after Taxation 
and extraordinary items 
Proposed Dividend 


441.497 

124,601 

101,207 

116,048 

124,469 

486,822 


4,753 

2,213 

570 


304.945 

81.932 

63.358 

91,269 

91,398 

341,933 


3,176 

1,351 

400 


36 Leadenhall Street, London EC3A1BH 

Telephone: 01-709 0565.Telex: 883221 Scanbank 

Registered Number: 949047 London 


Shareholders 

Skandinaviska Enskilda Banken (Sweden) Bergen Bank (Norway) 
Den Danske Landmandsbank (Denmark) Den Danske Pr.ovinsbank 
(Denmark) Landsbanki Islands (Iceland) Union Bank of Finland 
(Finland) Skanska Banken (Sweden) 
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COMPANY NEWS +■ COMMENT 


White Child profit better than expected 


Current 


DESPITE much worse conditions 
in the second, half, White Child 
and Bene;-, the plastics and con- 
tainer manufacturing: "roup, has 
achieved pre-tax profit of £947.035 
for the year to September 28, 

1873, compared with the forecast white Child 1 t —t 

of at least £830.000, and with 

£l.lm. for the previous year. At 
half-way, the profit fall was from 

£525.000 to £310.000. SI, 1978, was nearly £300,000, nr 


DIVIDENDS ANNOUNCED 


Date Corrc- Total 
of spending .for 
payment, payment div. year 
April 3 135 2.03 


Total 

last 

year 

2.73 


The net dividend toial is lifted about 25 per cent less than. ’ihe- 
from 2.73p to a maximum per- comparable previous year period, 
mitted 2.B34p per 25p share, with Profit from rubber has been 
a final of l,734p and. in addition, less than the previous year, re- 
o l-for-io scrip issue is pnino&ed ports chairman Sir John Barlow, 
for holders registered March I. but the recent increase In the 
Stated earnings per share were price should enable a higher rate 
T.OGp against S.03p of profit in the remaining four 

And chairman .Mr. R. W. O. months, he adds. 

Beney reports -that 
.ins shows signs o 

— he expects to _ 

results at the ACM on March 31. price for the eight months \o year-end. but in the present markets* thj- 'rear' 
The balance sheet has been November 32.90p (23.S9p) per kilo; enmomic climate -the cha%raan 

considerably strengthened and 


Demand 
improves at 
Deanson 


associated “ service* contributed 
£231,000 (£163,000) and metal mer- 
chanting.. £66,000 (£81.000). 

.Metal prices are ' expected to 
rise significantly in the first} 1 
quarter of. 1376 and this, with 
other factors including the financ- 
ing of the group's capital invest- 
ment programme and settlement 
of tux liabilities, will result in a 
cash outflow during the current 
year. 


ISSUE NEWS 


The group- .has currently un- 
used overdraft facilities in escer/ 
of £300.000; which are more* than 
adequate and the cash position 

is sound, the chairman stresses. 

Direct exports again rose 
strongly from 27.2 per cent, to 



liquidity improved, he adds. 

Foreign currency loans have 
been fully repaid and an exchange 
loss of £225,104 absorbed. 

1974-75 IP73-74 


Sale* .. . 

Tradmc profir . • 

Bank. elc.. I.nurrs! .. 

Profit 

Tar- . ... 

Nrt profit 

Dlridi-nd .... 

■ IncUiripq tWom-d 
iCii.fia" .. 

• comment 


Mr. D. 1L Dean will not forecast The statement of source and 
for the rest of the year. funds shows a 

During the year it is planned 83*a44 increase in cash and bank 
lillrC'ft fi tD spend some £0.2m. on new balances against a £2044)a6 

flyvull equipment to improve production decrease in 1974. 

methods, and to raise capacity to Meeting, Solihull, February 24. 
cope with additional demand as 
and when the recession ends. 

“We are confident that wo will 
be able to finance the expenditure 
from nur existing resources."’ the 

PKESENT TRADING conditions ch ? 1 ™*" ' S' 1 " ^ 

•“ a d ? d fuStwTIS VJfnSEi rn 

appointing. buT* longer^ term fhe ai » m - - in th * * ear t0 September 


9 J74.fi7fi H 2B0.l>O 
MR. 1 571 1.34.VRS? 

239 la 1 ? 
9C743S laefijuw 
478.711 .■■*(. en: 

478 .-M2 541.997 


long term 
confidence 


apiiuiimn^. out J outer term me __ ... — , . ‘n,, ■ 

directors arc “ strongly confident ” .1^^' L in ; 


Glanvill 

Enthoven 

advance 


Never one to miss a forecast. record £242.195. The dividend is PROFITS, BEFORE tax nf inter- 


U'hite Child and Beney 
emerged over a tenth ahead of 


I,... Stating this in his annual review , .. . . - , 

thr chairman Lord Hewlett 1,R3p ,1 - 77ap) neL .. national insurance brokers Cfcm- 

mr inairmaii. u>rn newien. PrinU?rs and manufacturing will Enthoven; rose from £1.2m. tc 

ififindvo BnntvihiitAfl Q1 Q nnv PI C£m __ S_ J 


7. m * - l ■ - Ul n?DorU that in rhp T ,,,ina vm rose from ic 

Ls Interim “minimum" prediction, atld s P rimrtn „« and stationers contributed 81.3 per £1.55m. in the year ended Septera- 

incorporating a second-half pre- l^avv i nvc stme nt will he made cen! - of turnover and £197.007 of bor 30. 1975. After tax, etc. the 

tax profits decline of 2o per cent., lhi - r , tak d t u„ e or th _ pre-tax profits, with the remainder available balance came out at 

to finish 14 per cent, lower on the ^ wiSnrat to the cot *' m * rrom distributors of £Q.7Bm„ against 10. 55m. 

f ,ilSti « ,-a ^’ materia, j' 5 have economic climate during 1977 and ad Thi I h a ™ ,H*ir or the total brokerage income 

suffered most, viitli si full of s thprp^ffpr The d^rpetors h5t\c limited the.r «« ahead fi 7Q m - Km r oiYin 

quarter to 2!) per cent, of trading ^ ; nd of ^ curn . nt year to ^*? nl , SS- 7?^' 47 perre'Kas Earned overseas, 

profit', but materials handling is hoped that a European main- h re«K ,een enl,lIed t0 a Chairman Mr. G. R. Allard yce says 


has also eased despite a strong j and base will have been cstab- 
snowing from containers, thanks ijshed. Lord Hewlett stresses. 
to a second-half decline in however, that the company is Fe ® r uary -4 at noon, 
demand for supermarket equip- being adversely affected by. severe 
ment. Trading margins have held distortions, caused to its market-,, 
fairly steady throughout the year, by Government intervention, 
despite the downward trend in For these and other reasons he 
sales, as the group cut back an says he is bound to counsel 
expenses to compensate for the caution against Loo much 


Difficult year 
for Cronite 


foreign currency earnings of the 
on London based and overseas sub- 
sidiaries represented a valuable 
and stabilising feature In the 
group's operation. 

It is intended that a growing 
proportion .of group income 
should emanate from overseas. 
The purchase by Corrnon and 
‘ ' Gian- 


North Sea oil £75m. 
financing offer 

The prospectus is published to- earmarked to cover this future 
day in .connection with a net capital inv estme nt beforo the 
£73.J>i. fund-raising exercise to cash inflow from production. In 
finance development of the North addition the combined groups 
Sea oil reserves, have outstanding Floating Kate 

London and Sssttlsh Marine Oil Unsecured Loan stocks amount- 
Company (EASMO) and Scottish ing to £13.77nL which are repay- 
Canadian Oil and Transportation able' before the end of March. 
Company (SCOT) will be issuing These loans were issued to 
5.75m. and 1.75m. units respec- existing shareholders of LASMO 
tively of Oil Prod acme Stock and SCOT who met the costs of 
(OPS) at lOp per unit, payable on the project until 1976. 
full application. Also, LASMO From the illustration m tbo 
and SCOT will- be Issuing £57.3m. prospectus It looks as if ' the 
and £17An. respectively of 14 per present issues are not likely to 
cent. Unsecured! Loan .Stock he sufficient to enable the groups 
1981-83 at £100 per cent, payable to meet the fun costs of their 
io £50 per cent- on application .shares in developing the project, 
with the balance due on July 16. However, the funds raised should 
1976. cover a substantial proportion- of 

The directors of LASMO and the costs, most of which is 
SCOT will give preference to expected to be expended by the 
successful applicants for the Loan fourth quarter of 1977. The 
stock when allotting units of OPS illustration shows that in 1D7S 
up to a maximum of 10 units for the combined groups are 
every £100 of Loan stock allotted, expected to have a net cash 
The issue has been underwritten deficit of £18.6m. 
by Morgan Grenfell and under The Oil Production Slocks are 
the arrangements certain sub- a new kind of security. They are 
underwriters and the under- technically loan stocks, but 
writers have undertaken to make instead of fixed Interest pay- 
firm applications for a total of ments the holders wDl be entitled 
4.99m. units of OPS and 149.9m. of to receive half-yearly 1 payments 
Loan stock. relating to the value of produc- 

Discussious have taken place tion of the field after operating 
with a view of merging LASMO costs and the Government 
and SCOT, but because SCOT is Royalty 

currently participating in an ex- These" payments are not divt- 
ptoratlon well in Block 23 <-27 in deads but for las purposes will 
which the other is noL the merger be treated as such. The payments 
has been deferred with the inten- t0 be made in each half-year 
HS-fl link-up in appropriate tax credit 

19/6- . will amount to 8.73 per cent of 

Both groups are advised by ^ value of the petroleum. 
Ranger Oil (UJO, a subsidiary Half-yearly payment- will con- 
« a 5 ger (Canada), which t ; nue on gpg until: ( a ) produc- 
itself has around a 6 per cent ti on reac hes 92m. barrels Tor 
stake in the field. Ranger has lasMO or 28m. for SCOT- (b) 
advised LASMO and SCOT that the date when the field is 
on the basis . of rnf orma tion from abandoned: (c) December 31. 
Chevron and BP the total esti- 2010. .All OPs outstanding when 

? ia! p?iwSL ror ^-^ ,e P™!® 01 , the half-yearly payments cease 
oe £1,138 J8m. The share of the uiil be repaid at par. 
two companies in ', this is _ „ 

estimated at £l(J3m., of which Prospectus Pages 29-37 

they have already spent some See Lex - • 

^Proceeds of the issues amount OTHER ISSUE NEWS 

to £73m. after expenses and are White Child and Beney, this Page. 
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Seafield 

warning 






creastf" 

The prooic . . 

andihcntoiPiP- 1 - 1 ' 
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and riicsr re<a.i? . ;); d *Jih 

excluded from l>- ^Cy-r.i ». t.harJr rhno v- Gj 

far t cruel- *3 ta-ie* C ? .pfoiiwi;! , h 


10 £ 10.3m. ana , • 

before io-tom. tax. There „ m 

dividend «->P *e ' 

The oon^ohdaiea m-* - - 

also reflects the reduction in . 
and in working capita. rr u_^ ; 
th*» uauida!;on.-«. *•*- , -. 1 - 


lKtUMoi: prr protfe 
1 ik*) 

rr.j-ria-.ted by r 

“ prsigrcwing wtH 


from the Liquid-*: . . 

in cont.iinir.r_ — 


cnwpeded 


Jayceej 
sales an 
profits 



frorec time to' iry to cxpinri o:;r nnptftfr rcr^ v« t 
exports 10 enunrne-? oaSind** o. ;■ 

Britain, 
tin umt: 

our c 
markets.' 

TTie audit . _ - , 

is group policy to v.njo off -os**-, 
on disposal oF subsidiary com- 
panies through Reserves. In ».«*-- 
73 such losses ar.ounitag to 
F.7a.-j.92S hi- vc been charge- 



board meei 

ttn- «-aw.ss cr.naMMi 


loss of volume. Working capital, optimism short term. 

meanwhile, has been cut by As reported on December .12. * n & c ““ ,r,, l it, ‘ \ UK m vitl capital' presents the group 

C200.000 and rash balances have group pre-tax profit increased troop, Mr. k. r. ftarn warns nut with an opportuniti- to increase 

increased by £330.000 to £4n0.000 From £l.03m. to £L43m. in the tnc. current year will be tar from ove rseas earnings and inter- 
net borrowings are now only 40 year to September :J0. 1973, and easy and say's it seems inevitable national activity, the chairman 

per cent, of shareholders' funds, the dividend is 3.026452p that earnings will be reduced. points out Corroon Is the sixth 

An imnrovement in demand (2J03972p) net The company The severity of the world-wide largest insurance broker in the 

should underpin the sharp price manufactures domestic and indu>- recession has reduced orders, u_f>. The balance of GlanviH's 

at 50n where the p e is 6 8 and trial appliances. production levels and margins, capital is owned by Charterhouse 

the view of 14 ner cent is The overdraft increased by There arc signs of recovery but investment Trust. 


Interim loss 
from Alex. 

Stephen Th. statement of source and A flotltip 

n,t,r« «r ehSr,«> n -,; MM . application of funds shows a 



The chairman now reports that 
conditions during the last quarter 
were saich that the results were account, 
worse than anticipated. In spite Meeting Youg'nal on February 
of the losses, however, the 20 at 3 p.m. 
balance sheet shows a “marked 
improvement' 



AMALGAMATED from a revival in world irade. ‘Group freehold properties have come will, be dependent on an 
ctad FC A» reported on December 8. tax- been revalued professioniliv and early u pi urn in the current 

J I ufiLJ able profits before exceptional show a surplus of £193 000 wh>rh recession. 

The Stock Exchange listing nf items for the year ended Septcm- has been taken into the balaite Tfie engineering company 

Amalgamated Stores, the troubled her 39. 1973 rose 22 per cent, from sheet. 


eliminated its losses and had 


Pepperell 


MLAR RIVER 

DOWNTURN mvnswenr re Lai tin k croup, has £243flS7 to £296,734 and Ihe net At -September 30. there was an achieved break-even by November rlnnioc 

been suspended pending news nf dividend is lifted from 226125p to increase of ,£l..".8m. in funds 30. The shiprepair company, how- UClltC.!!!) 

Estimated pre-tax profit of Muar a reorganisalion. The Ordinary* 2.41875p per 25p share. (decrease £FUttm.). ever, could obtain practically no 

Rh-er Rubber Tor the first eight shares have recently been marked An analysis of pre-tax pijifit Meeting, I4i LeadenhaH Street, work in October and November Qllanafl’Anc 

months of the year ending March at 4Jp. shows castings, fabrication and EC. on January 26 at noon. and ran into heavy losses. It has 


All these securities fhxtteg been sM. this amaawtnrail appears as tt matter of, record only. 



European Coal and Steel Community 

U.S. §125,000,000 


compming 

X). S. ¥65,000,000 8i per cent. Notes 1976-1981 

JLSSLE PRICE iw;; 
anj 

US. $60,000,000 9} per cent. Bonds 1976-1986 

ISSt t PRICE too;. 


S. G- Warburp & Co. Lid. 

.Amsttnlam-Raneniain hank N.V. 

Credit Stiisae White ^ «ld 
UarffHl 

Tint Boston (Europe) 

LMMt 

Sotiele Gtolnk de Banqtie SJL 


Bsnca Cmmncrcole Italiina Banquc de Paris rt de* Pa.tv-Bas 
Basque IniemalioBale a Lu\cirJxnir|! ,S.A. 
Deutsche Bonk Drcsdner Bank 


.Ulf-ievlhriall 

Kuhn, Locb & Co. 


Warburg Paribas Becker Inc. 


Altiira^Mfi-cfart 
Lazard Frtrres & Co. 

SnisB Bank Co rpora doa (Orcrscas) 


ASD Securities Corpora lion AigeaKac Bank Ncderhmd XV. " A. E. Aon & Co. iJd. Asdebknkeu ,VS Dosebuik Arnhsld and S. Rlekhroedcr.lnc. 


Julius Baer Inicrnaiional 

IjphH 


Rani; Guiniilltr. K ar*. Ihm^cntr 


Bonn .Wienale dd Laroro Banco di Rama Bank of America Interna tjoaml The, Baok of Bermuda, "Ltd. Bank Ma\ Fhefaer E.C.V. 


BaA Mew & Hope Sv* 


The Ranh oTTokja (HoUand)'N.V. 


Bask Wilder & Co. EG 


Bonkers frost Inu-raUfonuI 


Bin tut Pm s riles l^mben S.A. Banqar huroptane de Tpkso Bauquc l'ranfiise du Cmaiscrce Extcrirur Basque Franyaisc de IJrpdts et de 3itm 

Bamjnc Gninale do Luxroihourg S.A. Bwiqw de Geslins Fiuanclere Basque de I'isdoduK et de Usee Bosque Lambcrt-Lsscubourg ,s..q. Banqse \alioeale de Paris 

Basque de Neoflbe, Schhonberger, Mallet Basque dc Paris et da PassrCa Belgiqoe Banqss de Paris et des Pass-Bas Banqnc Puimiaire Mdsw S.4. 

Milil.ioil.|VkaL>v>i-«i ' inrn'-Tii: 


Basque BothsditLd Basque dc ITVmm Ewopiitwie 
Baserisefae Hypotbckeo- mid W edtsd-Bank 


Banqne \l arm Baring Burthen 8t Co^ 


Baj erh**e Laadeabmk 
Corauvmla 


Boierisehc lereissbunk 


H. Altai de Bary £. Co. N.V. Buie Securil'm Corporal "ran 
Bergen Baak Bcrfinrr Handels und Frank farter Bank 


Brown Harrison £ Internal ional Banks Lid. 


Cajsse Crotrale dw Braques Popnlaira 


Caisse da Depots tt Conlgnaiioov 


Ca/euoie & Co. 


ChrisiUoia Bank oc Kreditkasw Cricorp lateroatnoil Basle - ConmerrlMirie Conpagnia Finauziaria Iuterambibarc Sp-A. 

lrralfd jEMukm— H i d te ir 

Comp^gm'r de Rnqne el dTtacsdfwwnli CoopmU'ere Cralrak Raiffebcfl-ToenlMlnnk G.A. Credit Qnnmerdal de France Credit UrisKtTiri rt Commercial 

■IrinnlnlM. 

Credit Ltohub Onidit do N'ttd tt Union Parbkne CrodiloRstalr-Budoente Credits Ilnliaoo Dah*a Europe N-V. 

DBS-Daiou Seeuritia Isteraatioul Hie Drilec Banking CerparaHoB D*u Danskr Lradmasdshank ' De* Daihki Prorirabarfi AS 


Den norske Creditbauk Drotscbe Grro/CBtrsle Deifoue i- Anodes Itteraatioul S.CS- DC BANE Dilhw, Read Osetsca Cannadn 

—Dnudu Lonnnmalhnik— Deulsdic GaussCnsch-ifubank 


Dominioo Securities Corporariufl 
Harris & Partners Linked 


Effect euhinit-Warharg 
Akne>7«aSMili 


Eorjuncrica Fmanziaria Imeruarionak B.p.A. 


Europcos Ranking Cotapanj- 


jFIr«t Chics 2« 

IWM 


Robert Flendng & Co. 
Ij— 


Fuji EMswort Beam 

Lmniftl 


Gcfina Internal iooal Lld. 


Faellabutrn for Danmorks Sparekaiser A.-S Finaror 

Genossensctuifilichc Zmtrajbank AG Anton} Gibbs HoMings Ltd. GirvKfllraleiari Bank dcr OslcircicWsdieii Spar kann GoUiqan .Sachs Intcmaliosal Coro. GreaeltMds 
Ifbu • 

Hanbros Dank R. Hruriques jr. Bank Mill Santitel & Co. 

LnM UM*W 

Eansallu-Osake-Paddii Kdder. Peabody lulcntalinnul 

Imm 

Xarard Brothers £Ctk» laaml Freret rt Cle. 

LMM4 

Xrnidoa & Continental Bankers lid. 


lBJ JrtcnnKoaal 

llMl 


jMenedotal Marine Basking Co. 
U*lrt 


EjobcnharasDandckhank 
letanan Brolhers 


EJdnnort, Beitvni 
UbM 


Istimio Bancario Sir Paolo tO Torino 
IjciCateiiA: SA. Laxmhtwrgeoisa 


lock Rhoades Sc Co. 


Lombardfii S-p-A. 


McLeod, yoan&Wctr i Gnsposj* 


Manufacturer! Httmer Merenr-Bank S. A. Merrill Lsjxk lalermtkwdl £ CO. 


Samuel Monliga & Or. 

|M)H 

The NBlo Securities Co, (taropej Lid. 
ikimrk* i!rf*e Under bank 


Slorean OntreU & Co. 

L.UM 


Morgan Stanley fafanitfimal 
Nomura Europe XV. NortMrotichc Lasdohai 

(mmdtalk 

- Ptosoa, Hcldring &. Kenm N.V. 


Pane Webber Jackson & Cwfis 

kmHriulM. 


Tfcdcrlandschr Middcrolandshsnk N.V. 

SaL Opprabois jr. & Go. 
riiluai.cn 


Nonfic Bask' 
Lo*M 


Nesbitt, .Thmnsoa 

LMttnl 

Orion Basic 


Pifretlnakea 


N* M. Rothschild £ Sobs Salomon Brothers StandiuaiianBnk J. Heary Sdiroder agg * Co. Shields Model Roland SkjQdinai hka Eokilda Banken 
tMinU I nMN LjatiW t»ar»m»l 

Soricic General* Sociclo Grorrale AJwcscane dc Bosque SotictcSeqaanabedc Basque SoGca-S^isvlateroatioaAl Corporation 


Smitb- Barney £ Co. 

InnnuH 


Markuintin Rank 


Straw, Tnrsban & Co. 


Saatitomo While Wdd Siesta Haricldmakni Trade Dcielotmust Bank. 

14HM4 ^MllUBl ■ 

Tradition .SronWes VBS-DB Corporatihm Cnmn Bank of Finland Ud. Union Bask of Sw Etzcrlaad (Securilksi) United Qreneas Back S.A, Vercins. und Wolbanfe 

Lmrot lrxxr* *™M .1 ■i M . w 0ir».ft 

' J. Voniobd Sr Co. M >L Wirtmrg-Brh»ckmanii, Wirtz A Co. Wnniettsche Tradcsbank While. W'eJd &. Co. Wood Gundy Vamaidii Inirt^ioaal (Enropel 

r-innHoh ' JK*f|MaM UWM Lh«a| . 


round, orders much harder to 
come by but 


Ttj-oar 

Inierim*-— ' M- T*Srr.‘ 
Ev rjr-J. V. r.tiadf- 

Finals . — ‘l.-jlii '’JSBr 
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FUTURE Dun 
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Slater Walker Socurllira ho- r “‘ ' . 

now received repayment cf :rv Firait:- 
rema ining of Atlantic .■ir..-;o4m n.. s-o 

Assets Trust 21 per cent, un- £ v V;.,. - 

secured loan stock 197B. T.ie ^7 n SjL r ; - - 

stock, originally £3-3m.. was ~ 

issued in connection with Uie .vto *. v 
acquisition from SW in 1974 of ivowthouM- sr.i R;vm . . 
12fl per cent. Of the Singapore- mamama—mm—mm—^K 
based Haw Par- Brothers Inler- 


h« U pnit>uPri h^wlr v i ' Ir - A - T. Pepperell has Isnied a national by the Edinburgh invest- September in tiv- nro\!. 

atn T e d ® nial , of _ all allegations ment ?r oup Ivory and Siae.- of SSSSnlly. IS74 r 
trading since ^^sa^t him ln^the report of which Atlantic is a major part. basedVn IX month:. 


Ord^ Tors 3 th^ e rnl la r o f B London Th ° St0Cl ‘ was iSSUed at . iS0 according to Dr. C n’len. 

November, but these will not take Lid Coun^ SeSrttkL d c S tL .2J d T S? a? P ArinntirV 1 1 » -"U per cent, over th 

through, and the His o^VSSt SS? SrS^ 

a? ! C n™'_ _?n WDi. Because repayment y as f : e notes that »Sip !»n- 


intake continues low. 


•_ T “ v uoiasmiin succeeura -iir. jim 

impropriety made against me by Slater as chairznn in October. The'nxport marfce* -or 

ing made a profit of £93,000. The the inspectors in their re port.” this transaction adds to the sub- flaiirkh !£v* n> r«h#'.n 

Preference was postponed Ud u Mr. PeppereU added: “ Particu- stantiji cSh, receipts recently hi 

In arrear from November 1, 1974. larly I deny that in connection from disposal of th e P buikof its Spain and' J -mm lncre- 

with any of the borrowings men- investment holdings on its own activiiy is phr.ncd -n '* 

tjoned. I would ever have acted account, lor some £20m.-£25m.. The wLJt 1;™- A 

regardless of ability eventually to and from loan repayments. also achieved riT^rd 

repay, whenever exercise of For its part, Atlantic, has nWta " d ’ 

judgment (on behalf of any oF fixed up a five-year S3.1m. w ‘ u, - om - 
the company borrowers) in this -(£L55m.) portfolio loan with the 
respect could reasonably be said Royal Bank of Scotland, 
to be my responsibility.” 

Mr. Pepperell claimed 


that: 


Trust Houses 
sale in 
Hong Kong 

i!?® bou ** t “The inspectors' inquiry which. T^flQr^ArfirbllCa 
rrast Houses Fortes li percent, gave rise to compilation of the V'Ud.riCl IlUlldC 

il Hotels, report was conducted in such a - 

No financial details have been way that it would be impossible TiHlllAf 
given. The move raises Hong for the report to refiect the 

. i\ong Land s stake In East Point situation truly, accurately and 

I».i 3 P*£ justly-*' .The inspectors, he pfOgECSS 


FT Share - 
Information 
Service 



— * — 7- ,■ v »i 1 »■ u*. 1 1 ii r 

to September 30. 1975. compared Industrials i.ithe.i). 


The foM' 1 win 2 w 

i’.i-ye been a .--led to ih 
Charterhouse JapheL the mer- information Sc rv ires jr 
is ner cent 1 tsrtusn , . . . . \ chant bank controlled bv ihe ,n J he Financ'il Ti'n<’f> 

\ir5avs ‘ f S ner ren t ) Snri W^7d c v ^ ,ssu . ed , « .strongly worded Charlerhoure Group, made proliK. n-snui-Andalurta LA Xb 

ia ner ccnn 1 " ' 3rd Icy statement denying allegations of arir-r lax and transfer in inner iSec«if.n: Overa-.u— Sm 

JS pint's major .merest is Setora'^rt “ ,n rhp W Serriw Group <1 

the Excelsior Hotel in Hong Kong. \ ... . ’ 

Associated 
Sprayers 

In the first four months of its 
current year, excessive tosses of 
Associated Sprayers have been 
1 stopped, although trading con- 
ditions " remain difficult and 
uncertain.” the chairman. Mr. H. 

Newton-Mason tells members. 

The group's weaknesses are 
being eradicated, restructuring is 
well advanced, and better control 
of group affairs is now being 
exercised, he .‘.ays. 

As reported on January !4, the 
group incurred a pre-tax loss of 
£141,(130 for the year ended August 
31, 19T5 11188,300 profit pre- 
viously), and no dividend is being 
paid l2.57p netj. 


rTHIS COULt BE A BAD YEAJ 

IF you own a fleet of IF you haven't rung us 
cars. Or trucks. yet.for sound advice. 

IF it’s costing you a HI-ORC Q"70C 
packet on depreciation ^ Of Ov 

and operating costs. 

IF you haven't thought 
about contract hire. 



M IteAto fei, lem zoM, tte, announcement apfeoro an a matter of record only. 
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Private Placement of 


U.S. $ 50,1 
per cent. Notes 1976-1983 
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Credit Suisse 'White Weld 

Limited ■ 
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limited 

Steiete Generate de Basque S.A* 


Basque de Paris et JesPayS^ 
Banqne liitesmationale a LnxemJwBrgS^ 


Deutsche Bank 

AMfllMs dkdBft 

Buhn^Eoeh&Co. 


Warimrg Paribas Becker Jhc 


Hazard Freres 


Swiss Bank Corporation 

TmiifiJ 
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he convenience of readers the dates .when some of the 
ortant company dividend . statements" may be expected in 
few weeks are. given in the following' table.. - The dates 
3 those of last year’s announcements, except where the 
ng Board meetings (indteated thus*) have beeu officially 
. It should -be emphasised -that' the dividends to be 
. -rill not. necessarily be at the .^amounts or rates per cent 
he column headed “Announcement last year." Preliminary 
res usually accompany final diridend annooscemcDts. 


INTERNATIONAL COMPANY NEWS 


ELF debt soars 


Data 

w. .Feb. 11. 


AnKKnceh. 
ypi>7ir i»f» 

• year' - 
Final 13.7% 


TECT 


*rnim nwe-' 
dm meat last 
year 

Jrt. 19 - Final 7i% 


iav 


«m...Fd> I IS nuflLftt 

ora.. .Feb. IS final 44% 
a 

■taL.-Kar. 12 Final HA% 
ent-Mu. A Sec. itf. «% 
teL.JFcb.6 Sec. tot. iu%' 

xx-.-Mar. 7 Fiude.s;; 
nk ...Feb. XT Final 6.6%, 
am Mar. 4 Final 8.2%. 

ind—Feb. IS - Filial 8J55C ' 
-ion 

zm.JFtb. 3 Ka*123.4% 
ton.. -Mar. 3 Final L 4% 

nm.. Jfar. 13 Final IW% 

.Mar. 7 Final 20% 

......Mar. s Sec. 1st. 9.2% 

dln^Feb. 18 Final 7J% 


pnat-War. 13 Ftnal 19% 
f. | or... Feb. 27 lafc OR.' 
-nli{Moii...Wu-.iO Final 25.1% 


P.KS 


...Mar. 7 taL BOA*.; 

....... Jianr 5 -Final ks%. 

Feb. « let 6.7% 

Mar. 12 Final 17 cut 
Feb, 5 UK. 11.9% 

U.) Feb, 27 InLr^rS 

- Feb. 3 tat. 7.7% 

Is .. Map. r. l XSL 8.8*; . 

— Mar. H ln(. 8.1% 
eta! Mar. U Sec. ire. *.«•; 
yal 

We-.JJar.lS See.inL 27j'4 
PO-.-JUar. 7 Sec. tot. SJS*. ■ 
n ...Mar. 5 lm. i7j^i 
old — Mar. 24 C m 
<d 

lkS...Feb. 10 Final SHK0.I5 

Feb. 2D Final M.7„ 

l ...Feb. 27 Final 18% 

Us... Feb. 14 See. tm. 2.1% 


rtzaperto) Cp. j.. Feb. » ' Final JSJK 

Zaveresk Jlar.lt Flnat»J% 

James (John; ...Feb.12 Jjdl-UV, 

Johnson and 

Finn Brown,. JJar. is tat. 5-4% 

•KWawoit ' 

Kctmnn Vnr JO Final 1L3% 

Litter M.r 7 tat. 5.4% 

Liverpool 

Dally Post. .Feb* 27 UK. »-4K 
•Lloyds. Bank -Feb.# FiariLSK .- 

Mardrwfal -..Feb. 19 Final lfcfl* 

Maibcr-anl 

. - Platt. Mar. IS Final 
Midland Bank .--Fob. 28 8ec.-lni 95% 
Mitchell Colts ...Apr. 3. Znt 4% • 

•NatL Wnmnutr. - ■ 

Sank... Feb. 24 Final 49% 
ItfHPUnl -Jan.~3Z ..Xnu-5.1% - 

y nttingham t 

Manur._.Feb. 34 Final l6% 
"Fontisa Jdar. 18 Final 71.8% 

•Ptestlae Fd>. 2 Final 17% 

Ranawnea Sbna-.Fcb. 27 Final a. 6% 
Reardon Smith... Fnb. 20 Sec. ini. 

Kent oldl Mar. 4 Final 

Royal Dtncfa' Mar. 13 Final 22}% 

Royal 

Insurance . . Mar. 3 Final -4614% 
Shell . . 

TraroBorL . Mar: 33 FIn*141-7% , 

Smith Bros. Fob.12. -lnt. **% 

Suadey JIar. 12 •RbsU’IM.K 

..Town and Cite.. .Feb. 27 , tat. due - 
Transport 

Develop-. Mar, 11 Final 19.7%T " 
Trust Honan 

« Forte. -Feb.' 24 Final .HJ% 

Unilever Mar. 4 Final 7 4% 

Unlicrer NV -Mar. 4 Filial KUML33 
Union Oorpn. —Feb. -29. Final due 
United Biscoftfi-Mar. 11 FJasl f.0%. 

Wedgwood Feb. 34 lot. 173% 

Woohrorth - ”. • ' 

(F.w.i . Feb. 28 FumI'»J% 
■Wentngiunise 

Brake—Feb. 3 Final 3J% 
Witter (Thu.) ...Feb. 12 Final 11.8% 

' “ Board meetings intimated.'' . t Rictus 
issue since Blade, t Tax 'tree. - : 9 Scrip 
issue since -made from reserves. 


al Authority Investments 

UTHORITY Joan rates earing to llt-11) per cent from 
"■tee rally easier last week. UHU per cent - ■ 

C JV a. slightly firmer trend The gilt-edged'.- market re- 
■' -Uie - previous week, znalned firm for most of last week, 
ritb local authorities at partly on hopes of a cut in Bank 
notice eased to 1(4 per of England Minimum Lending 
10J-10J per cent., while Kate. The . Financial Times 
t seven days' notice fell Government Securities . -Index-1 
cent from 101-10} per dosed at. a 1975-76 peak of 65.il, 
one-month deposit rate compared with 8337 on thejve- 
t 10J per cent, against vious Friday. - 

r cent, on the previous One-year local authority bonds 
d three-month deposits were placed during the week at 
y to Pi -9t per cent, from par, with a coupon of ,10 1 per 
;r cent. Rates in the cenL, to offer a yield }, per cent, 
sector were also re- lower than the previous week’s 
h the one-year mortgage batch. , 

•Rate (%) January 30, 1976 

otice (deposit receipt) .j(u: 

otice {deposit receipt) I0f . 

otice after one month (deposit receipt) 10} 
otice after three months (deposit receipt) ... 9} — j)l 

otice after six months (deposit receipt). ....;. ' — “ — 
at one month’s mutual notice after 11 months 
at one month's lender notice after J1 months 

a! terms 2-5 years .' 

mortgage 

mortgage ;; 

mortgage ; 

mortgage 

s* mortgage 

s* mortgage — 

for sums not less than £20.000 and are subject to local 
i and fluctuations, t Nominal, J Shorter periods may attract 
tes than longer, n-u Kot available. 


'9|>;9F 
10| •• 


-. -i2i —m. 

13 — 134 f 
nja. . 
mat. 


>lic Works Loan Board rates 

Effective from January 32, 2976 

Quota loans Non-quota -loans* 

’ Repaid * Repaid 

By At By • At 


ITS 


instalments 

i. maturity 

instalments maturity 


.... 

10f . 

10} 

HI 

12} 

ip to 

10 


12| 

m 

13} 

jp to 

15 

m 

13} 

m 

13} 

ap to 

25 

m 

13} 

13} 

13} 


.... 

131 

I3| 

13} 

14 


t-quota loans B are I per cent, higher In each case than 
loans.A. _ . 


■r 


rid Economic Indicators 


INDUSTRIAL PRODUCTION 1970= 100 


many 


• J f 


... . . 

- 

% change on 

Dec. 75 ’ 

Nov. 75 

Oct 75 

Dec. 74 

year earlier 

1183 ' 

1173 

1163 

117,4 

+1.0 

.11X0 . 

1113 

113.7 

.111.1 

+03 ‘ 

Nov.-75 

Oct 75 

Sept 75 

Nov. 74 


r 110.8 

1173 

1083 

113.0 

— 1.9 

101^ 

1013 

1003 

106.6 

— 4.S 

120 

112 

109- 

.121 

-r0.8 

noj 

12X0 - 

1173 

1115 

-23 

112 

112 

ni 

117 

-43 

112-8 . 

. R-a- 

.1113 

125.1 

-93 . • 
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BY RUPERT CORNWELL 


PARIS, Feb. 1. 


DESPITE a slight improvement and progress by the group's 
in gross cash flow last year to fast-expanding pharmaceuticals 
FrsAbn., the State-controlled branch. 

ELF-Aqultaine Oil group has Total crude oil entitlement 
reported a marked worsening of climbed again in 1975 to 23.3m. 
its debt position -following a big tonnes from 2L2m. The rise 
increase in investment expend!- mainly reflects a jump in output 
ture. ; from fields in Gabon and the 

Capital spending rose last year Gulf of Guinea off West Africa, 
to FrsR^bn. (from Frs.fibn. in and In Tunisia. Elf is no longer 
1974), due mainly to the develop- taking oil from Algeria but the 
ment of existing oilfields and 53m. tonnes it lifted there in 
exploration costs. The result, 2975 should be made up by new 
£11 said, , was that the group had fields coming on stream at the 
to borrow Frs.4JSbu. last year to end of 1976 in both Iran and 
finance its spending. ’ . Iraq. 

Consolidated . turnover is esti- Gas output of Elf -Aquitaine 
mated to have increased slightly declined slightly to 10.4bn. cubic 
from the FrsJ28bn. (£3bu.)- of the metres -in line with the stag- 
year before. Sales io the chemi- nating production of the Impor- 
cal and plastics division plunged 4 ant Lacq field in South-West 
*0 per cent, 'a reflection of France. Supplies of Canadian 
world-wide weakness, but this gas dropped a little while those 
shortfall was balanced by bigger from the U.S. more than 
gas and oil sales to third parties, doubled to 407m. cubic metres. 


Trade union bank growth 


BY GUY kfAWTIN 


FRANKFURT, Feb. 1.. 


THE BANK Flier Gemeinwirt- other West German banks. RfG 
schaPt Group, which is owned by savers increased their total 
the West German Trade Unions, deposits by 40 per cent from 
increased its balance sheet total DM1.5Sbn_ to DM2.2lbn. - 
last year by about 15.5 per cent. Liabilities to institutions went 
It rose from DM30.3bn. at the up by I>M13bn.— or 15 per cent 
end of 1974 to between —to DM9.98bn.. while advances 
DM34_5bn. and DM35.5bn. by to credit ' institutes increased 

December 31. ' by 13J2 per cent to DM7.15bn. 

Dr. Walter Hesselbach. chair- 'Advances to customers rose by 
man of the RfG executive Board an overall 13B per cent, from 
— who announced earnings were DM8B2bni to DM10.Q4bn. Short- 
“ measurably ” up— said that the to Medium-term credit expanded 
parent bank's balance sheet total by only 8.5 per* cent to 
had risen b; DM2-8bxt from DM7. 56b n. while ' medium- to 
DH19.6bn. to DM22.4bn., an in- long-term credit (for periods of 

crease of 14.4 per cent over four years) shot up by 33.5 

Customers’ deposits went up per cent to DM2.48bn. 
by 11.8 per cent to DHlO.Blbn., Margins improved considerably 
he said. Much of the growth was during the year said Dr. HesseJ- 
attributable to a tremendous In- bach, widening from 1974’s 
crease in savings deposits — a average 2.1 per cent to 2.5 per 
phenomenon already reported by cent 


Mixed steel results 


FINANCIAL TIMES REPORTER 


Fabelta 

solution 

proposed 

ARNHEM, Feb. I. 
NATIONALS Investeringsmij 
(NIM) will take 60 per cent of 
ihe BJT$-500m. capita! of Enka 
Glanzstoffs Belgian Fabelta sub- 
sidiary on behalf of the Belgian 
Govenunent, while Akzo Beigie 
will take 40 per cent if a pro- 
posed rescue scheme is approved, 
Enka Glanzstoff has stated. 

This 7 plan represents Enka's 
solution to the problem of its 
Belgian unit, which faced a par- 
tial shutdown under the com- 
pany’s plan to reduce jobs and 
return p profit. 

Long-term claims of Akzo on 
Fabelta would be converted into 
a loan guaranteed by the Bel- 
gian State. ' Enka and Fabelta 
would cooperate on research 
and technical development 
The agreement will be pre- 
sented. to the Belgian Cabinet on 
February 5. - 

Reuter ' 


TWO MORE U.S. steel-makers, perweld's final quarter profits 
Wheeling-Pittsburgh Steel and declined by a mere 5 per cent. 

Copperweld Corporation, have to $6 .2m. ($2.32 a share) despite 
announced a downturn in fourth a drop in sales of 35 per cent., 
quarter profits. UJS. Steel fourth- from 392.3m. to $60m. 
quarter profits fell last year by Copperweld's net profits in 
34 per cent., while Bethlehem 1975 actually rose by 10 per cent. 

Steel saw a 33 per cent, decline to S18.4m. ($7.04 a share) from 
for the same period. 516.8m. (S6-50 a share). Turn- 

Net earnings' of Wheeling- over was 12 per cent down oh 
Pittsburgh, the ninth largest the previous year at S283m. 
steelmaker in the U.S., fell from Understandably, the group is 1975.* 

$24.3m. (S6.42 a share) to 83.5m. optimistic about current trading Reserves of work at foreign 
(73c a share)— a drop of 86 per prospects. It expects improved : subsidiaries ' were significantly 


Buehrle 

repeats 

dividend 

• ZURICH, Feb. 1. 
OERLIKON Buehrle has pro- 
posed an unchanged 12 per cenL 
dividend for 1975. 

Consolidated group turnover 
last year rose about 25 per 
cent to around Sw.Frs.2bii. 
(SwJ're.l.Sbn.) 

The' sales gain favourably 
Influenced earnings, and 1975 
group profits should be consider- 
ably higher than in the previous 
year, the company said, but gave 
no figures. 

Improved results in the 
machinery, welding technique 
and contraves divisions more 
than offset significant losses in 
the textile and Balzer (vacuum 
technique) divisions, Buehrle 
said. 

Dividend payments of group 
companies to Oerlikon-Buehrle 
holding were also higher last 
year, but in view of the ' still 
insecure economic situation and 
the negative results of some com- 
panies In the group, the com- 
pany decided to use improved 
earnings for additional depre- 
ciation or reserves, rather than 
raising the dividend. 

Orders - in - hand in the 
machinery and contraves divi- 
sions are almost up to levels of 
a year ago as there were signifi- 
cant. incoming orders for military 
products and machine tools in 


cent. Sales declined by 28 per results for 1976. after a “sluggish 
cent, from S2S5m. to S204m. first-half." 

But for the first nine months • Solmer, operator of the 
of the year. W-P produced losses Tm.-ton annual capacity steel 
of .32.9m .. so the fourth-quarter complex at'Fos, in jhe South of 
performance just pushed the France, expects that its loss for 
group jinto the black for the 1975 will total around Frs.lbn, 
year- Full-year profits of $0.6m. the loss should be made up of a 
compare with record 1974 earn- Frs.400m. operating loss and 

ings of $73.4m. Turnover In 1975 FrsfiOOra. of . allowances for results in 1976 will also be 
fell by a fifth to 5826.7m. installation charges. favourable, in view of the pre- 

Copperweld, two-thirds owned Solmeris turnover for the 12 dominantly good prospects, in 
by the French operation, Imetal, months ended last December was most sectors, 
traded far more profitably. Cop- estimated at around Frs.lbn. Reuter 


higher than those at Swiss plants, 
partly reflecting Government 
regulations on military products. 

Incoming ordersJn the Balzer 
division, however, fell sharply, 
and orders in the textile sector 
were stiff unsatisfactory despite 
a slight revival in recent months. 
The company expects group 


MINING NOTEBOOK 

Pancontinental: What 
to do now 

BY LODESTAR 

IT WAS' LAST August when I- “cash happy" company. North- is a rare event indeed. In Sydney 
recorded here the saying then gate were then 235p. Minefields stand at about S cents, 

echoing around that “ Pancon- There are thought to be two This sad slate of affairs has 
tinental is another Poseidon” — a reasons for the subsequent caused a lot of heartaches since 
remark that got me Into trouble advance. Firstly, it has. to be the collapse of the great 
with Mr. Tony Grey, the com- remembered, although it is often Australian mining share boom. It 
pany’s chairman, understandably forgotten, that Northgate shares j s worth stressing once again that 
in view of the way in which the jure quoted on the “big board” ft ^ always wise to bear this 
Poseidon comet subsequently in New York; have a considerable f ac t 0 r well in mind when eontem- 
fizzled out. Anyway, Pancon- Amencan element among holders; plating the purchase of partly- 
tinental were then 620p. On and thus tend todenve stimula- ^ . m - company. 

Friday they were £17*. . hon from the strength of WaU A glance down the list of such 

Tff ^uSSTSS S speculative iuteeest 

S^e”^o« , in d the^mpSy , s appeals to 0 S?e°S d ar5S1n ^JgJtedduures “ 18,6 ° f 

Northern Territory uranium Canada by reports that, with I0 ii e,te “ . -V**.,. ~ , , 

reserves provided the latest lift-off. better ire renditions this winter, a 

My conclusion in August was that drilling is shortly to begin on the » ittiownative reuew in 

“as a long history of world-wide intriguing off-shore gold P^cer February of: its jnmcUL Fay 
embryonic mining ventures has concessions near Nome in Alaska, date lor the call is March 10. 
proved beyond doubt, the time ta This seems a reasonable supposi- Present price in London is a 
sell will be somewhere between tion because the shares of the nominal ip to A\>, it is a hard 
now and the culmination of what associated concern Westfield choice to make, put up more 
could still be a long and stormv Minerals have also been going money or write off that already 
path towards uranium production ahead. This company has a third ventured. In my view the com- 
at Jabiluka and before the acid Interest In the venture. Northgate pany will have to be persuasive 
test of profitability or what Is left h35 a similar stake with the rest indeed if the latter alternative is 
of it after the Mr. Connor of the being held by private interests, not to seem the wiser course for 
day gets his hooks on it.” So Northgate shares must now many. 

That verdict still stands. True primarily be regarded as a specu- 
the path towards production Iatlon on drilling results in a Government Sense 
should now be smoother under difficult. .• region,, an exciting T^.rthn* that envem- 

the new regime in Canberra. And prospect for the hardened mining mmls afound th?w?rld are be- 
the Getty OU connection should investor but one in which the ^ the emr of 

ease the financial problems. To risks of failure must be borne v.^ vs j n clobberimr their 

sum up, the new buyer might do strongly in mind for those who m j n j n cr ^industries comes from 
well to let the latest bout of cannot afford the setback that this Brit Jh Columbians ne” Mines 
partly Canadian -inspired euphpna would almost certainly entaiL Minister Mr. Tom Water land. He 
( * ut - • -has actually said that the “ indus- 

just sit backand purr, incident- ]y/f{ n pf{nU c try must continue to work on its 

idly, it .should not be forgotten IVUneneiOS puh|ic and l0 make the 

M The latest target put up- by public aware of the importance 

Australian offshoot. Cur A. has a readers for my Australian “ what- of this industry to the wellbeing 
14 per cent stake in Pancon- happened to ” series is of all British Columbians." If this 

tinental which also has a gold Minefields Exploration which way is not done the mining companies 
“tament m its uranium riches. ^ jg 7 Q was busily wooing will “ be in trouble again.” 

_ T . , . . investors -on this side of the He admits that tbe industry 

INortneate S sola world. Now it is causing them must be able to plan its future. 

My report last week that the a headache by calling up the He therefore wishes to “remove 
Northgate Exploration group’s remaining 14 cents (8.7p) on its as much ministerial discretionary 
Australian offshoot Whim Creek partly-paid 50*ent shares power as possible from existing 

is to take its Whundo copper The money is required towards legislation. Here are welcome 
prospect to production has nmv financing the development and *ords of wisdom, indeed. Some 
Crete officialK^SStened: It bringing to production of the Ml other governments please take 
expects to begin mining and Mulgine tungsten mine in note. w ^ 

stockpiling early in the current Western Australia some 250 * * * 

year, from what Is described as miles from Perth. The company s Welsh gold-mining enthusiasts 
“small high-grade” deposit consultants on the basis of a may recall my possibly painful 
The company adds cautiously “ conservative “ estimate of ore revelation on January 5 that I had 
that the timing of the sale of reserves, put the prospective life offered to sit on Cleopatra's 
direct shipping grade ore from at a minimum eight years’ treat- Needle if a really sizeable com- 
the stockpiles will depend on the in S approrimately 0.1m. tons of roercial find were ever brought 
price of the metal, as will exploi- ° re annuidly. Target production to fruition in the principality, 
tation of the west Whundo date is the secoad half of next Last week I received from the 
secondary copper sulphide Y e ®J- . ■ Canadian company chiefly con- 

mineralisation. Meanwhile. Whim The capital cost is reckoned to cerned, the gold-orientated 
Creek have come back to 40p and be 5m. f£3.1m.). If wholly sue- Quebec Sturgeon River Mines, a 
their recent speculative revival cessful the call would raise about f a t suitably orange -coloured 
continues to be something of a 52.4m. but on past experience it cushion twith tassels) with the 
mystery. may well not be. At June 30 last message teat they did not think it 

In the meantime. Northgate mo ^ e thari ,i?£ “ST*/* fair that the “happy events that 

themselves have taken off wtih a . forfeited and unsold. This W iU lead to your taking the 
55p rise on the week to 360p. indicates that past calls hove not needle ” will in any way give 
This has nothing to do with me* with a full response. me discomfort. 

Whim Creek, nor seemingly does _ Tra explanation is that Mine- This at least seems to indicate 
It obtain its inspiration from any fields is a no liability company, that Mr. Warren Armstrong, who 
furtherance of the talk discussed This means that if a holder does heads the controlling company 
here on December 8 that South not pay the call he forfeits his Coniagas. still has a degree of 
Africa's Messina, now established shares. Only if they can sub- confidence that" the Welsh pros- 
in Ireland through Its joint sequently be sold at a level above pect around Pumpsaint will 
exploration venture with Sabina, the amount of the call does he eventually prove to be a produc- 
might be a likely bidder for this get the resultant surplus and this tfve winner. 
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GOLD MARKET 


thn.30. 1976 j )£n7B9. 'l0fl6 


Bank of England Minimum 
Lending Rate 10 per cent, 
(sinee January 30, 1976) 


Lrtjid Bullion. 

... . . f«llnooanc«)| 

French interest rates increased cm4e...._ — f 


•128-180 


S128-129 

Size- 188*4 

S 129.00 
<£65-372) 
9128.60 
(£83.366) 


scale of assistance on-Wednesday 

was described as large, and on sharply on Tuesday, with tbe one- 

Thursday was moderate. . Credit month Euro-deposit rate rising to Mornta * oaa 

_• _ . . . . , was in adequate supply on Friday 10} per cenL, leaving the one- Aftemoonfa e SiaiiB 

Short-term fixed period interest uj e authorities did not month forward franc at a dis- |uE63.i28) 

rates jvere generally lower in the intervene. count of one cent against sterl- Qo!d c<Mn»._.i 

Lohdon money market last week, sterling was generally very ing, though this situation was (domwUc'iiyj . 

with the discount houses buying firm in the foreign exchange later reversed as Euro -franc rates Kro*wr»nd_.«i3i-i33 
rate for three-month Treasury market last week, blit several declined la-ter m the - week. 
bills faffing to under 9? per cenL other European currencies came The West German mark was “ Bw °° 
from Tuesday onwards. A reduc- under pressure. The Italian lira very firm towards the end of last oidSorVns.l840i2-48ii 
tion in Bank of England Minimum continued to lose ground, as a week, closing at DM2 .5890. against I&20-21) 

Lending Rate became particularly result of the political and the U.S. dollar, compared with GoH — j 
likely on Thursday when the rate economic problems in Italy, and DM2.6045 on tlfe previous Friday, lintwn'iy) I 
for . three-month bills eased to its trade-weighted average depre- Sterling also improved against Kragwimn<L..«ju(i-i33 
945 percent, and a fall of up to ciation, as calculated by Morgan the dollar, to; $2.0295-2.0305, a 
i per ceiiL in MLR appeared Guaranty, widened to 41.61 per gain of 65 points on the week. Its K 

possible. At the weekly Treasury cent, from 37.46 per cent, on the trade-weighted average deprecia- om SorVgim 

bill tender on Friday the average previous Friday, and has now tion. as calculated by the Bank 

rate of discount fell by 0.5364 per faHen by 10.89 per cent, since the of England, narrowed to 29.8 per WOgwjw- iumR-im i.iak i 

cent, tq 92987 per cenL ana MLR closure of the Italian foreign cenL, from 30.1 per cenL, its best 

was cut by i per cenL to 10 per exchange market. In terms of level since late November. ^ 

cent.' the U.S. -dollar it finiteed at Gold' lost $t on the week to 

Day-to-day credit was generally L762} compared with L7311 at finish at S128-129, after falling. to FOREIGN EXCHANGES 

in short supply last week, though the end of the previous week. S125J26 at the close, on Monday. : 

conditions became slightly easier The French franc received The krugerrand for domestic de- 

towards the latter parL The support from the Banque de livery fell to 6131-133 fi£64j-65}) 

authorities gave an exceptional' France and the Belgian franc and from 81341-1364 (£664-674) and 

amount- of assistance on Monday Danish krone were both supported its premium over the gold con- 

and" gave help by very large by the Dutch Central' Bank to tent narrowed to 2.72 per rent KBwyortt_| 


purchases of Treasury bills and maintain their levels within joint from 524 per cent, on the pre- Mantmwi.., 
Corporation bills on Tuesday. The float limits. vious Friday. ■ Am * t * r tUmJ 



C = l&ig^SKfSsifiSisg,, = 

^ — ] CjglgtCZB^IHashf Tort || .-.„.!eg8l t »T t .| Q4Q^ — J0.5 — 







FIXED INTEREST STOCKS 


SS£ 197BIS ' 
I 5 High {'low 


- £12Ig 

- 991b 

- 10D 

16|2 103 

“ I S’* 

- 99ls 
17111 MUpj 

20f2| 127&SI 


^Btock- 






li 


+0r 


126 [BowMfftC.ll 10* Cone. Dtu. Lour 19ai...[131ial+l 

98 ®rUWhu Corpora tkm LUL XoMB 19E1.... *9B i — 

Wnter KM Prtf. L06L. 104^ 

2tep JanUne Mxth. 7iJ Ccmv. Goa. 1980 |£121 s l+3« 

SSIa SCdbted B&. PlootCap. Notea 1965 — 

9W* Sara v 8** • Korea 18».» 1100 

ee Pcm<x 1 £k Conv. lT(ia..lBS5 103 +1 



P 


“RIGHTS” OFFERS 


r J«a.'30 Ifl7fi 

SterUng 

n5.Drilre 

DollBr - 

Dutch 

Guiltier 

w.Gennut 

mmrfc 

6w1h 

frano 

tShortl*nn„- 

Six~tai0ni2ujL Vv .. 

loi«-Klia 

wu-Wa 

W4fl-10V 
111 6* -107a 
10S*-11 
11-1 1U 

4SB-618 

454-514 
66ig 
66 s -Pi 
B lfi-7 

7U-8U 

M 

& 

97a-9,W 

Mia 

Mia 

43*6 

43,-8 

43 *-f 
E4-6la 

Sia-Oi 

91B-S3* 

Slg-ifi* 

«fl-»4 

««** 

alLajs 

ia-ii 

la-ta 

S»-t b 

1W j* 

2U4Us 

StWtV 


La teat 
fieome. 
Dates 
t I t 


197W 

• Stock , 

dosing 

Price. 

for 

High | Tjjw 


P** 4 



2(2 

4.2 


1,-3 . 
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11/1 20/2 <4 
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8/1 113/2 1 142 


tl/12< 
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Protecting the policyholder 

LAST WEEK there occurred yet dation, when the newly estab- This Js hut an outline and 
another twist in the tortuous lisbed Policyholders’ Protection there is of course a considerable 
affairs of Fidelity Life Assurance Board sought a declaration In tbe amount of detail in the Act. Part 
Limited, now in provisional liqui- Chancery Division of the High of this fell to be considered in 

Court to open the way for the the High Court last week, when 
provisional- liquidator to make the provisions of section 15 (3> 
interim payments to some (b) was discussed. This sub- 
Fidelity Life policyholders. section provides that the Board 
The Policyholders’ Protection “ay “secure that payments are 
Board has been established under made to or on behalf of any such 
the Policyholders’ ■ Protection policyholders ... by the pro- 
Act which received Royal Assent visional liquidator by giving him 
on November 12 last Appoint- an Indemnity covering any such 
ments to the Board are under payments . . ." and it was under 
the control of the Secretary of this sub-section that Brightman 
State, by virtue of powers given J- ™ a( *® a declaration, 
him under section 1 of the Act: ^ judge said that the Policy- 
he announced -on November 20 holders Protection Board could 
that three well-known insurance enter, into a three-party deal of 
men, Messrs MacDonald (of mdemmty betw-ec 11 the Board 
General Accident and until last ^dehty Life Assurance Limited 
summer BIA Chairman) Isles « provisional liquidation and the 
(Scottish Equitable) and Grant Official Receiver, to allow, the 
(Ecclesiastical) had been 1 «« er « hi* capacity as pro- 
appointed to the five-man Board. ‘jgiJSE Snt™ a 

The Board's duties arise when winding-up order is made or a 
an. insurance company goes into scheme approved by tbe Board 
liquidation provided teat the is operational: this indemnity 
petition for liquidation was provides him wnth protection 
presented after October 29, 1974, against any personal liability he 
when the Government announced might otherwise -incur, say to 
its intention to legislate. (In other creditors, by making such 
practice this date i£ significant payments, 
primarily to Nation Life policy- So now some Fidelity Life 
holders who are outside the pro- policyholders can look forward 
lection of the Act as that com- to receiving some cash even 
pany'jB liquidation commenced in though the petition for Fidelity 
July, 1974.) So the Fidelity Life Life's winding-up has been ad- 
provisional liquidation auto- journed to February 8 and even 
maticaUy comes within the pur- though the Fidelity Corporation 
view of the Board, even though of Richmond, Virginia — the 
the Official Receiver was ap- parent company which is still 
pointed provisional liquidator on solvent — says it is stiff consider- 
July 28, 1975. some three-and-a- ing a scheme which conld benefit - 
half months before the Policy- all ppllcyholders. 

holders' Protection Aet came into 1 . ” 

force. 
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Section 6 of the Act applies 
to compulsory insurance and re- 
quires the Board to secure that 

the liabilities of a company in ... „. 

liquidation are met in full— but week 48.7S pack aces sold- reaSaed "an 
in practice the Motor Insurers’ a «T“« SI 1 ” 01 “f : lp ppr , ^ Mmparad 

S 1 ? « n tin A Ue t0 - EEF* SLf iS ■ X w2 

that Road Traffic Act liabilities quoted at op. 
are met by the Bureau as hither- ^ AVCT “ e 

to. Section 8 deals with general, Ataiean His Wood Prod. 61 . 1*7 Per 

short-term, insurance other than Amfiosrie sjss 

compulsory insurance, and re- Anrio cerion and gml M .172 
Board to uecure pay- S STated' 
ment of 90 per cent of liability Assam Dooars 
to individoai policyholders; how- Assam Frontier 

ever claims by corporate policy- 

holders, claims for unearned noroiu 

premiums are not covered and Cachar and Dooars 7,979 

marine, aviation and transport j£*£aJri 

nsks and reinsurances are Doom Dooms 

expressly excluded. Eastern Assam ............ 

Sections 10 to 12 set out the - 

Board’s duties in respect of long- Sa ““IZZ." 

term, business — ^principally life Mapui 12,799 

-assurance, but including perma- 

nent health insurance. Here also gg 

there is a 90 per cenL rule. The PaNmUn 50,370 

Board must secure such percen- F5, ltish ^ T S a ^ x ^ Dfla *■“ 
tage payment of any amounts I gS3irt?!L:™~ »S 
outstanding at the start of the Teibedde - 14,931 

" re con- Tta *1 - n ” 7! 

On nor To***™ -- 15.018 

UU per Upper Abb am 45.142 

Stocks at January 33 ataHumted to S7J78 
metric ions com pared with 62.0SS metric 
tons a year ara. Converted ai ASSS3 
kilos per package. 
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not yet fallen due to be paid. 

Other sectioos provide that the 
Board has powers to arrange for 
the continuation of a company’s 
business if it Is in financial diffi- 
culties— for example in provi- 
sional liquidation — subject lo 
stringent statutory conditions 
which preclude any benefit to 
existing shareholders or any 
person who has any responsi- 
bility for these difficulties. 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 11 % 
Cannon Assurance » % 
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eurobonds 


New issues reach pricing stage 


BY MARY CAMPBELL 

THE SECONDARY sector of the 
Eurodollar bond market baa 
proved remarkably resilient to 
the spate of new issues launched 
two weeks ago, which reached 
the pricing and allocation stage 
last week. True, the pricing of a 
number of them clearly indi- 
cated that Eurobond investors 
now feel able to pick and choose 
much more than earlier, in the 
month. True, a number of them 
have been marked down sharply 
in *£ie secondary mvrket. But 
by and large the market held 
remarkably stable, and the new 
issue flow has been able to con- 
tinue apace. while some 
increases in amounts have 

proved possible. 

The only U.S. d ollar issue to 

indices 

NEW YORK_ 

DOW JONES AVERAGES 


be increased was Seagram, 
raised from S40m. to $60m. on a 
par pricing. Those which did 
particularly badly were Sund- 
strand. priced at 99 and quoted 
at 98i/9i on Friday, the Indus- 
trial and Mining Development 
Bank of Tran, also priced ar 99 
and quoted at 961/7} and South 
Africa, for which no quotation is 
vet available but which was 
priced at 98. 

New issues announced last 
week included the following: 
S75m. for seven years for Banque 
Franchise du Commerce 
Exterieur under Government 
guarantee, indicated coupon SJ: 
S50m. for Montreal for seven 
years via Union Bank of Switzer- 
land. indicated coupon 91: 830m. 
for Svenska Handel sbanken for 
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U5. STOCK INDICES 
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ten years via Westdeutsehe 
Landesbank. indicated coupon 
9$; $25 m. for Sodete Financifere 
Europ^enne for seven years via 
Bruxelles- Lambert indicated 
coupon 9 per cent.; $20m. for 
Finnish Export Credit for five 
years via Society G4nefale de 
Banque, indicated coupon 91; 
CanSlOm. for Provincial Bank of 
Canada for six years via McLeod 
Young Weir, indicated coupon 
9J; and an equity issue of about 
$16m. by the Japanese company 
Ito-Yokado in the form of 250,000 
depository shares, which is being 
managed by Nomura, Schroder’s 
and Flemings. 

Other sectors continue to i 
flourish. Enzo Gutzeit's U/A 
20 m. issue was increased to 
U/A 25m. and priced at par. 
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More losses AmatU lifts 

ra . - w BY jAMS FORTH 

tro m A hl]6V ALLIED Manufacturing an 
• ri A ^ Trading Industries (Amatil). tb 

j '• -j large tobacco, food and packaj 

I Qtlir Q I ing group, lifted earnings b. 

7.6 per cento from §Ali26m. ti 
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Indices -and base dales fall base values 
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By James Forth 

SYDNEY, Teb. 1- 

ABBEY CAPITAL, one of Aus- 
tralia’* largest property groups, 
sank further into the red in The 
half-year to September 1975. The 
group produced an overall loss 
on trading of ,$A1.5ra. t compared 
with a $A562,000 deficit in the 
first half of 1974-75 and a loss 
for the full year of SA 5 jm. 

However; the group has in- 
curred -additional substantial 
losses after taking into considera- 
tion all unrealised losses on 
currency realignments and defi- 
ciencies on property valuations. 
The U.K. controlled group *ank 
more than 3A200tn. into develop- 
ment projects during the height' 
of a property boom. It was 
funded by . the Crown Agents 
which guaranteed to provide 
Abbey Capital's requirements — 
either from its own or outside 
sources. 

The Crown Agents bold an 
equity interest of about 40 per 
cent in the 'Abbey Capital group- 
r aced With their own cash diffi- 
culties the Agents “ entered into 
discussions with, other share- 
holders in the group with a view 
to reconstruction of the group 
to ensure th£ flow of long-term 
funds necessary for the Aus- 
tralian group's operations.* 1 

Jardine bids 
for Indochina 
minority 

H0N6 KONG. Feb. 1. 
Jardine, Matheson is bidding 
for ail the sharps in Indochina 
Steam Navigation IHK) which it 
does not already own. 

Terms of the bid. are Tour 
HK dollars In casb for every one 
dollar nominal deferred Ordinary 
share and one dollar rash for 
every six per cent, cumulative 
preferred Ordinary share. 
Jardine said. 

The total value of the bid is 
$HK30m. in cash: , 

Jardine and its subsidiaries 
already own 63 per cent, of the 
15.1m. deferred shares and 9S per 
cent, of the 323m. cumulative 
preferred shares. 

Jardine said that Indochina 
Steam Navigation is proposing 
an unchanged 1975 dividend of 
20 cents on the deferred shares 
and six cents’- <m the cumulative 
preferred shares, for . which 
shareholders- will still qualify. 

Directors of the shipping firm 
recommend acceptance of the bid 
and -holders of 40 per cent, of 
the deferred shares have already 
indicated their acceptance. "■ 


BY JAMB FORTH 

ALLIED Manufacturing -and 
Trading Industries (Aroattf), the 
large tobacco, food and packag- 
ing group, lifted earnings by 
7.6 per cento from §Ali26m. to 
SAI5.34OT- in the year to October 
31. 

The results fulfil the . direc- 
tors' forecast of higher profits for 
the full year, despite a 52 per 
cent slump in earnings for the 
first half from $A9-7m. to $A4.2m. 
Profits rebounded in the second 
half from $A4.5m. jo 

The . first half downturn was 
largely due to a sharp decline in 
livestock values. The group still 
incurred a loss on meat opera- 
tions for th? full year, as a result 
of reduced overseas demand and 
a sharp drop in selling prices, 
together with a continued fail in 
the market values of beef cattle. 

These factors necessitated a 


earnings 

STOCi—OUS. Feb. 1. 


substantial write down in book 
values of livestock. 

Poor results in this area were 
more than offset by the effect Of 
approvals for price increases 
granted during the year by the 
prices Justification Tribunal and 
lower tax payments through 
utilisation, of tax losses. 

Despite the improvement the 
latest results fall weU short of 
the record profit of SA24.I2nj- 

earned In 1973-74. 

Amatfl is about 36 per cent 
owned by British A meri can 
Tobacco, and was formerly 
known as British Tobacco (Aus- 
tralia). Earlier this year the 

company sought to raise $AlSm. 
through an issue of unsecured 
notes but attracted subscriptions 
of only SAX-5m. It has since 
raised SAlSnt. through a syndi- 
cated revolving credit loan. 
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8 Uobmrm crmtroJ. 17 s * 
2lJa 'JoyManalartupK, 4214 
12&a 'Kaiser Alumln-mf 301a 
4*« IKaieer Jndusineaj 9 s * 

207, - Kaiser steel - 44 tj 

2 'Kay. 3 

271, Kenneooct. 331, 

60 Kerr MeRee. ! 76 

9a, Kirtde Walter-... 224» 
24i« Kimberlv^'larV..' 43 

311, Kopper*: [ 46S 4 

34 U [ivmftce ■ i37, 

203, 'Kteawe. „l 437, 

15*4 i Kroner Co. 17r, 

137, |Ub6ey Ow. Fort] 254* 

33, Uhby McNeill....; 71, 
26a, LmentkMyeraB.: 341, 

475, Lilly (*h> 673, 

3U Ijitton InrtiM 1 SU 

35, Ixx-kbecdAircraltl ' 83, 
103, fame Star lnda_.| 16>, 
10a, l^mtc Island Ltg.J 17i« 
19a, IjauMsoaljiDd...; 233, 

38U LnOnrol 421, 

13a, 'Luciy Stores 1S3, 

93, Llcas- You ngslVn 153, 
33, . Mac Mmau... .....; Sij 

123, Mary «- H 30 

24/, Mira Hamiter..... [ 247, 

271, Uc|wo. 407, 

3Ha Marathon OH 46 s , 

137 8 Mama- — | 3H, 

lOlg, Marina Uldlaud.- 133, 
16&a [Maiaball PteJd^..j 231a 

22 lg | May l>ept. Stores] 443, 

273, !ULA.» — j 783, 

8>n '3leCn>iy 46 j 

345a |Mcl>erm«t.,......| 45 

8 >a UcDunnHIDuuft. 18 ig 

6 UcGrap. HlIL | 345, 

67ij I Merck ■ 72lg 

10'a j.Uemll Lynch 23ij 

121, \IU1L_ I J4lg 

43 !Vinn.Mlaji*Mii:i 623g 

341* ! .Mobil Uil 343, 

41 [Moamoto 927, 

457, Morgan J. P 1 61 . 

33*4 [Motorola ,.j 603, 

15»e iUutpby Oil | 195, 

234 l-Vaidsco , 30a, 

17 i.VaioiCheiiilaal..,. 341, 
94 I.VarUmai Can j 13 

135a r^at. DUtlliers....! 215, 
63a "Nat. Service list. 12 
323, -NauanaJ steel.... 443, 
20i, IVauimaa , 261, 

14 JYCK 1 277* 

65s |Neptouo Inti 174 

13 . r '^ew Kn gland Kl. ( 20 

23 ;Ncw h'ogMad Tell 27 1* 
81, . i.Magara Mobawk) 134 

11 Niagara share—.! 15 
113, .VX. ludustriea..., 174 
59 T, I N orfolkiW csturnl 77-1, 
294 'North Mau lias. 434 
157, ]Nthii Stales Per.' t7&s 
1158 iXibweN Airllnosl 304 
54 ;.\tbwesi Banrcrj^ 47 
107, : N*iriun Stoma..... - 23 s , 
329, ‘Occidental Pem^- 16 
111, Octlry Mather...; 264 

12 lg ‘Ohio Ellsun 181, 

145, i'Hin 397, 

24 |Utb Klevalur^.., aB3« 


iDveraeas 5falp„...j 
jOaefu-CuniiDK 
U«en» IiiIUki,... .] 

; Karlin- 1. an. I 

Pat-. Ingliiing..... 

Pac. Pwr.A U.... 

iPaoAniWorlii ,\u 
Parker Hanmiio.. 
Penn Central...... 

Penn PtTt I/..,... 

Penney 4.C_ 

. Penn coll 

Peoples Dnig. 

PeopleaUas 

[Pepiicu_..,„ 


16 iPerkiq Blmer, ( 

1668 ; 

237, (Pllzer J 

29 |Pbeipa Dodge.-.. 
Ill, Philadelphia Hl«i 
407a [Philip Murrlb.. — | 
37 PhtHij* Pwrol'mi 
73g iPit-kwxk I □!«■-. - 

3578 [PllWiurv ^.! 

114 iPituey Bnirea_.,.[ 

18r e I’lUMno 

63, [Picuey Urt ADilj 

15 . iP-ilaroin 4 

10 'Kota rust- Kin* 

244 iPPu liulusrnes..- 
78is iProcier liaulile^i 
12 'Piib. Sgrr. Lletd.: 

234 Pullman [ 

73 , jPurex j 

173a | PSnHatnr ,.j 

32 [Qisiker Oats 

5 jHaptil American.-' 

254 Kanheon...^ 

103a IKCA — | 


34 

554 

804 

317, 

(64 

23 

28sr 

634 , 
46 

14 
52 
411j 
40 1, 
361, 

54 

54 

295, 

1163, 

15 
20 
15 

64 
234 
37 
243, 
736, 
586a 
571, 
32J, 
lH7 a 
41*5 | 
194 l 
- 17 
• 54 
134 
214 
157, 

594 

35 

, 603, 

294 I 
13 ; 

485, ! 
404 1 
325, • 
62 ; 
84 | 

1054 I 
254 I 
457, 

374- 
26 • 
44in | 
56s, ! 

8 * 1 * ! 
664 

33 • 
54 • 

29 4 ! 
204 ! 
.281, j 
364 
1194 I 

216a i 

247, 1 
69 

214 ? 
4*4 j 
294 
10 s , 1 
394 > 
204 1 
164 ‘ 
294 . 
824 
297, . 
15 . 

294 
24»a j 
364 J 
174 . 
37 | 

474 
10 ia : 
724 ! 

msb : 

504 1 
804 ' 

34 ' 
93, 

8 

84 

255, 

214 

63, 

254 
82), 
SIS,. > 
29 
74 

254 [ 
14&8 ! 

15 j 
22 ! 
58 

204 : 
27 J 
19 
19 

19-4 . 
394 : 

441s : 
294 I 
864 I 
37 3e 

2958 

247s 

44 - 

861 , 

. 36bfl 


J 14 iNrartln*. IT, 

22 3, [KepuWk. steel.... 335* 

j 324 Weston..- | 773, 

] 346, iKernulds Metal*. 314 
494 jReynnlri* K. J. _ ,33, 

J 137, [Wich'eoa Memil 1 I r'3 

r I® 7 * Hnekwrt' Inter... *869 

! 464 IWntam A Haas.,.. 68 

244 I Koval Dulcb 45 

67, .KuraTcw. 14 ■ 

341, Jaaiewny titnre*... 457, 
261j i'ScJiie Minerals.. 411* 
196, 51. Kegu Paper... 404 
243, pent* Pr Imis 364 

3 I-faui laiM n Zi, 

2 saxun Inais r 54 

151, .ticftlltx Brewing.., 226, 
677, fticblumheiw — 771, 

9 SCU....; J *5 

121, deni! Paper □ 20 

86 , -K.-r.rtn Site 135, 

4 Scuild'r Dno Vest! 6U 

10a, sea Coniainers^.] IB4 

25 seagram^ I 31 

154 Iftoarle {(r-D-t 1 15% 

486, -tieara Roebuck — | 691, 

207, 4BDCU *24 

394 [Shell ...j 613, ■ 

114 Isbell Transport elb, 

14 Signal J 163, 

25 Islcrxide Corp »7I, 

97, ;imj|.iidty Pal — 181, 

1 9 4 pioger. 135, 

t jwniraa..M^_». 27, 

7ss 'douitailon-n ....... *117g 

17 [SnuUiern C,l tidl 214 

83, <3i>uttiern Co. Id 4 

414 Slbn. Nat. Ke*_„ 644 

25 j, (Southern Pari fie. s3 

40 ^tioutbernKalisraj 603, 

153, ,S“uibland.......-.j 254 

67, sperry. Hutch. I- 12 

256, .Sperry' Hand .1 464 

264 'Standard Brand*} - 384 
824 - suLUtlCaiUornla 314 
36 SuL UU imllanaj 434- 
497, Sid. i.*il OB 10 .....I 683, 
44 . Istanff Ohwmcal^; 1064 
153, Sterling Urug_..[- 194 

19 >wdeijaker — 467, 

265, sun OIL". * 307, 

12 ig Suurt«raad 21 

29 i.vnte* o25g 

113, I'arvt, aSt, 

4jg : I'eehnlcolor. 61, 

I 84 I'eMiNifilx 564 

91g Teiedytra. «... 323, 

7, !'»!** — ■ 3 

214 lenneco — 294 

13 iTe^O‘P«roleunit 167, 

2H, jl-wtacn 164. 

237, I TexanguJl »13« 

61 (l>aa* losttal 1164 • 

•115, Texas Oil 2 Gas. ' /53a 
I 64 I’axae IJ till ties ... 22 

243, I Lime. 87», 

104 Times Mirror 214 

243, | H tuken /_ 464 

134 ‘Trane. ......j. 264 

6 - tnuisa menca ...J ll/3, 

241* , Tran, Colon 294 

123, Trantivay Infroi 195, 

6 Crans Wurtd Ak. .9 
191, j travelers — s63, 

; 16 :l'H'Coutlnencal..J 21 4 

144 T.R.W „.i .9 

64 Mb Century Fox: .134 

131, L.\L [ *7!^ 

17 L.XJfCU I k23a 

101, In. I 154 

94 I.ijP v 111, 

171* ; l mleior UU-..-I 36 
33 jUiiiiewr AV —.( i63, 
67, lL‘mi.n HanciH-|i...[ 9s, 


293, * 10 
694 I 793, 
t95t, . 96 
7100c- 99 . t/Ji 

tflOI. ' +RT1 Iftli) S 


8961 

•% 1984. ....! tb74 
% UM4 _....; T9n 

I 7100'*. 99 . (l/J»Tr«a»u6it»7# 1100 
1891, [ t8ai6 l u.S.TrM4.«it«L{ 8w3e 
184.14! 77 »UJHTr«urf*f&* 181 U 
1- 6.74T. 4.65? U H pc iUtk Mlt»! V.7Q- 


CANADA 


[Abbey G-len Prop, 
.vnhihi Paper.. 


404 fniim cartude.— l 724 
6 jb iLoton itommaroei 73, 
326, linn. Oil UU1...F- 46 


62 'liiuii Ka<3tto 774 

H, ll/nliioamencn 15, 

- 64 L.NIKOYAL 87* 

54 iL'uiteri tirsntis-.. 67 g 

6 lOalato.l Corp.-..- 8 t| 

163, H»s. Hancorjj,^.... 214 
144 .113. fj.vjBKiin.— .... 197, 

84 US. initustnm 44 

73 , 'lis.Slwe^...--..| 85lg 
3B>, ;Ls.o'teeL„™-.-. 024 
314 ;L. Icctmotagic*- . o3i, 

12 USM : 804. 

594. Clab Inti 1 524 

17 ;UY Induatrlee—.; 841® 
10 i a .VutrintaKieci.-..; 144 
10 1 Walgreen- ^ 

84 .IVam'-r-ConiiUn.. 2ihg 
25 -Warner* bt tubert o7 T g 
12 iWeDe.Ksrgij. — .. i 8 ia 

154 Weumn. hancoj ] . 22 na 

7 “8 IVeateni.N.Anier. t3 
94 -\ l 'eaierii Lnu>u-.. J8'» 
94 |V|' 0 uuitUi KWfc.' J&4 

194 -iiertvaeu .94 

27ig ■ wp.verDaeu»er..-; 434 

16]a |Winri|sjui , 284 

8»j jWbue cona. Imtr • 213® 

23 IVuiisnisCo. [ 2 sS 5 g 

221g IWiaorsisln Meet J , 8 'i 

94 IWunlwurt b— * 14S, 

!Wrtt !• 4.4 

471, i \pira | 654 

114 |2 apaw.. j 11 4 


113, 84 .vnhlbi Paper 

5», 3.0 Agnico tingle ( 

264 19 Atom Aluminium) 

304 233, ilgotnasteel._... 

26 103,' Asberti» 

17/a 38i, Hank Montreal... 

464 ■ 34 Bank Suvascntf* 

11 I 4.36 H aa ieKru omres-. 

474 i 404 Hell Telephone... . 

1.51 [ 0J8 .Boris 

IB |- 94 iBowWalley lads. 

147, 8 [BP Canada^ [ 

15 94 IBrasean 

- 71, SJJOiBnncn.. — —J 

29 tj 22 ICa/gary' Power.... 

117, ' 8 (Canada Canieni.. 

6.10.- 2.40!Cana«ia Ji/WLand 
277, I 214 iCnolmpBnkConi 

23 j 17 |Cauada Indus 

174 13 ICao. Padlto 

173, 123, [Can. Padrtc In v„ 

444 .'21 [Can. super Oil.... 

3.25] 1.9B]Carting U-Kerfe.- 
74 [ 3 JO jCaaslar Aoesto# ^ 

103, 43 * :Cfaleltao Dee.....| 

36L, 254 Co mlnco 

303, 824 I'-ona. iUthnrst.„ 

2.0 1.35 Con. Textile M. . 

1538 114 Consumer ijas..., 

93, 53, 'Jftoaln Iticb 

4b 70 130 Decca Kaeouccea. 

644 36 Denison Mines. .. 

58 1 1 [ 807, Ifcime Miuen 

371, ■ 174 Dome Petroleum 
294 I 163, pomlmon Brtoael 
ti44 174 Dotntar ...... 

23 17 iDnpunt | 

377, 26 IKafcon'ge N'lckaJ. 

1.851 L26;Pra. ColteuUoa...! 

83 [ 65 iPbrd Mofor Can.. 

12 I 65, r>lant Yell n-kolre 
33 t 237, ./lint (ill Canada.. 

73, | 3.201 Hawker sitLCan. 

33 I 224 riiniinger 

31 [ 174 ; Home Oil -A’ 

214 156n KiHisonBav Mng 

20 111, Huitann Un-. 

37 it 18 Hudsua CHI A Dm* . 

20 . 167, I.A.U 

314 234 Irrmsco 

20 224 1 imperial OiL...„. 

12l| I 9 to Indal 

104 64 lDlBn.iNat.Das... a. 

293, 204 (nieroat’l Nickel 294 

141, 113, Infpr'yPlpeLine 141 

Bl, 5 s 8 Lanrrn’LPin.Corp 7 

71, 41, U»HairX>Mn. -B*. 15.01 

..254 17 Ue'ralirm 8 toed 1 1 

944 1 134 I Massey Fcrguann; 

514 I 294 iMclniyroPorrup) 

55 407, |U<s)tb Corim 

591, | 27I« ‘.Vi i*n Us Mine»„i 
125, fetj 'Nunran Koerey.,.1 
325, 1 164 jXtb'a. titeetrle.. • 

0.3b 0.06 Ntbn.HineslkeMi 

123, , 9 I.NumavOii ACIns! 

1.20 | 0.61 i-lakw.KKi Pe,Yin» 

U.S7 ] 0.45 .Paciltc Ukirer Mj 
28l, 131, Had fic Pern aea t»i' 

8.0 1.00 Page Petroleum ., 1 I 

174 8 Pan. Can PetTm 

153* 9 Pacinu 

B5a 2.85 PenptesLtopu e„. 

0.42 0.16 Place Da* A oil... 

215, 14i, PtowerDeveloptm 

10 7i, I 1 a»er Curporni'n 

188, 111* tv** 

5-85 0-97 ijuebngtarvaon. 

854* 1Q3, lunger Oil 

8 4.06 Kceddtn*... 

344 184 lllioAlg«iin.._ 

0.76 0.23 iKiiyal Aguslz M. I 

368, 25 [Kcvai IlCul Can. I 

261, | 18 s , .Ituyai Trust. | 

37S8-; 251, .aaagramB > 

17&8 1 12 plieli Cawla 

84, j 4.95 .sbcrrluli. Mines) 

14 44 , pienens 0. (# ' 

84 ' 63g ;awnp«m_ 

®-u ' 4a, ; Sutter Walker C.. 

514 1 251, [auei w Canaiia... 

2-66 • 0.9d iiteep Kuck iivn..- 
74, | 3. IB -HinniogilaU! uu* 1 
35 844 ilexata. Cattails...; 

231, | IS hi ;i>in>ub>liiiiu. Ht./ 

124, H'* Ti-mibCsii Pi|«Ui[ 

11 9 ilranr Muum Oil. 

.214 I24 ,| En«r 

84 6-4 . ienh/u f.a» 

147, 9s, [Ltuied (Jorpn-H - . 4 

434 265, [Walker Hiram.... 

25 I 84 jW«H Cnam lrsn»] 

204 161, 'WMlem liM. ■ 

n Asked. 'Assented, .t Bid. I T 
1 New studL 



Knapp Prt Dm iiu . 
Kundiencredit Bk! 

Unde.. I 

LovtenbrauO M IU0J 

Cult ban m 1 

M.AJi 

U'ea/nann Dm lOtt" 
UetaigBlrohatt ...I 
Munch, -ttnekvern 

Neckermann. .1 

Proussag Dm IOoJ 
tibe lowest Wect. I 


82.5 +2.5 • 4 | a.' 
200 + 3 12 3. 

3*7.5 +1 14 I 4. 

257.6 12 [ - 

570 .+6 18 I.i 

101 I + 1 6 3.1 

164^ +1.7 7 4J 


luk-emestl.. ..... 

iLatoa* 

If alirider 

5 — La Crmrale 

20 J 2.3 Mafelli Krcrric .... 

20 ) 3 8 Uediol«nca 

; '6 | 4.5 MundadtVi Priv. . 

6 | 1 0 Moniedlron 

- I - Mntta 

I 18 | 29 Olivetti Pn* 

I 16 | 3.5 Pirclli A C 

; 20 I 1-0 Pirnlll bps 

1 4 | «s.4 84b 

! 12 I 3.0 Kinasceou. 

| 14 I 4.5 K um iat va . 1 

12 [ _ -j.A-r .M; * 


— j nrav 1 ”-' 6»I-' 

• 1.7 ;H’n’nl»oiy;is*Fi.'r 

— | I.H.t. . H "'sn-l . 

. 1.4 K.L.M. C 

4.1 J Inf. Jl'jili r FLJV. 

— — (Near-den fPI u--..- 

+ 50 1.M0 1.5 . Nj'.Xeif. !r.sr:,-v 
-40 12J a.TlNVJi-reu’riuFl.-. 
— 6. 76 55 to 3 ( X ALU id Bl. Pi 
*■10 — - -Sri.. Fi.:.- 


-10 — 
1.040 -*■ 30 70 

1.350 + 35 9b 


6.8 Xi-*-»nlft» T.1 at.-, 
b 1 UL'fcL 


670 + 14 30 5.7 J l an I'rnnii-Mi... 

81.4004-2.500600 D.7 PUhoi F.jy,... . 

- 1 ‘ *“ ; “ j PUlllJr- i i.lf. .. 
t’S 2 o~t2t 7, ! KUOS* Vrt ►•«.!•.«.• 


12 _ ■ D.g.u+a«b<tuu - Pi.:tj. 

18 i. 6 b.T.K.T. 1.415-5 . 160 . 1.1 JSm .Vf^" 

6 3.0 ?* ta ^ he ?“--"-- S civ 6 52f«^ 7 K. 72 ' 4,4 K-tronro -Ki.-m., 


BbeinWesL itl act .[ 153.8 +0.8 il7 I 5.2 ' 

Sharing 871 i+4 ) till | 2.6 SWITZERLAND 9 

tilemcss J 507.5 + 3.3 \ 16 1 2.3 ; 

tiurUucker J 274 ' + 1 1 19 3.3 . „ w \ Prl 

Thyssen 180.1: + 0.6 j 14 6.8 Jw - ** [ Fr 

V'ereln 4. West Bk 330 [+2 I 18 i 8.7 


e.Qeii. I m mob.. 80 1.75+11.76 — ■ — 


ilnjk DtltclnH 
Slaveiii'ur^« Udk 


64.7 -2.*. 
Cfl - 9* 
Cb.7 - C.t 
9H -7 
43.2 -0.4 
b n . -0 2 
sb.l ... J 7 
44.9 -0.3 

150. 5 -0.5 

70.5 *-0.4 

54.5 -C.2 

171.5 ... 

245 1 

I3t>.5 -0.5 

33.2-0.8 
155 2.5 

19H 1 -2.5 

1-4.5- L7t 
IL'O.i. -Ml 
119.2 -2.4 
270 ...- . 


1oky» Pair” Hl-.-Al PI. 3tl. 10 -6.3 
Unilevcr-F:.t.; . K 4.5 - 2 


| +or < Dtv. Vi i. VMF .' 

— ; 4 i V it 1 it- it,.*. 1 i.i .pi 


IZ3.2 -O.Bl 

5i -a.i 1 


. Jan. 30 

Ur Lifinlrie 

Aquitaine ...J 

B^hin 


"Price +or[ Dir.'Yl 
Fra. — ] Fra. | 4 


Muuiltiluro ..... ll.lBa t — 5 

tidily Hid | 695 +15 

MW A'- >...1.340 . >20 

CIDo-Cieigy I,b55 ) + 35 


12 ib2[ 

. o . r, I COPENHAGEN 


365 W3 
393 1+3, 
108 i— 2. 


Fn, -I « Do Do. Part. jl. 150 
■— :[ -TZ Do. Do. Keu._. .18 

, • ; - I k r CrcdU nulsse 2.770 

• S'2 .TSi too Pl«wber.Ueui»... 590 

SSriSsi 


—25 1 19 


CreditCom Fr'nce 
Credit Fonder — 

Oenaln N.K. 

)aJ. I+tayette.... 
Sen. Dcddentato. 

Itnetal- 

^afanfe 

C-'Owal 

Lfachines Buti^... 
Ulchelln “B" ..... 
tioet Hennessey - 

r-arlijai | 

Cedilney — 1 


473 -5. 12 1 a.6 D**-, «VK- 

316.5+0.5 25J 7.6 

•ace 151.21+ U lo3 7.0 Artj«._;.. 8 

r — 348.1; — 2.9 271 7 9 i 

143.81 1BJ8112.9 j 4 


9 27 ( 7 9 ^ iDW- WreiJij j60 14 I 8.7 

143 8I„. IEJ8 12.9 470 1+15 | 8.6 

BLS'Ioi 7S D 2 atom Bank Corp. 487 i+ 15 10 

183 2CiJ 78 S3 6n.BaiUur.-rolraj3.53S +65 iO 

Houii is it Wtmenbur >1.890. +15 I 30 

iSiffiK it'v:® a-^0' 1+125! 40 

985 +29 13.5 1 1.4 c __ 
a7 1 + 0.9 — — STOCKHOLM 

1.370:+B3 27.7 a' 2.0 ■ - - ,-rt . _ 

887 1 + 18 10/31 13 ... J+w-.DIv. 

188.5 + 2.3 lb .61 8.8 00 ! Iu,,|,w ; — | Kr. 

106.5- +i.5 14.1 1 - 7T J 7T'" ... , , : — , 


I - STOCKHOLM 


-rcuurey tuo.ra + Jl.B 14.11 — 

■Cugenc i Fra. 70*.. [- 317.5 +8.6- lo.b; 4.2 
tricot 137.8*+ S.3 1^, 8.9 


^rtoei 

Irintempe,.—..,. 

teriiwie ...._ 

/bone Poulenc... 
toeilor 

wuroe PerrHtr— . 

innt 4 — 

'Umaym Brandt J 


63.1—1 o 47 AUasGopcwhrZa 

669 ,+ } lb! 2.3 *££«•- - 

106 +1 16.7b) — 

70J) - 12 17.1 GbUuIm 

243.6 +5.6 ll/l Si 


' Price 


.DiV." 

Jnu SO 1 

Kroner 

i “ 1 

I Kr-. 

AlfoLavatU Krou.l 

146 

+1 | 


Asea KrXJ) 

127 

+ 1 ! 


Ati«« CopcoiKr2a.il 

1/7 

: + i 1 


Biltonids.„ - ..„ - J 

200 

,+a 


Bolor» 

223 


lu] 


330sc.+l 1 9.3 
8»S +15 ' U 


>ou rce Perrier—.. 105.5 \+M b . 5.7 ??? H 1 3.8 

fess-sss: St a iS'fi'HlIK »*W 

m nnr — 72.5*— O.B 17J66 16.9 .' 214- 1 1 a | 3.7 3annars 

JRU5SELS/LUXQ4BOURG hS^SS.'": S3® l+i I Jl I.I B^L 


‘rted - [4.490 1+50 |59u“ 

ianque de Brux. . ,2 ,C90 UlO I — 

lekort-B' 8.220 -5 105 

Imi.lam 1 *rt_...[ 2 ,ia 0 {+10 110 


— Oranges irree;..... 128 [ + 1 

Handuisbanken .. 339 L.£ 

Marabou JB 5 j 

i ii.- -| Mo Ooh JD/wnair... 230 +S 

+ ,,r ; k'W. sandrikA-B. 260 +5 

| — j Net [ * t>Jk-F.-*B' JCr pO.. 131 -2 

Stand Kosbttda * 220 ' + 2 

- TantUtlt -B'.K/ic! 105 i — 1 

— OtMetHriiD i 173 1.2 

4.7 i«seo KrcOi 146 : +4 


llurniei*iHr W. 
Pm. Lnii-li.uiW-iik 
Den l*r.ii iirinnl 

r+il t^ailli L'u.... 

Ftaansiaiiikiir.... 
Far. bl \’K+.-iii-r , 
Hajiitelrhaiib t- ; 
Pkj it r: el-nit Ki. r . 
D. N.irtheru Hid. 

60 • 

lLl',-5 : 
195J; -4J, 
52-3*4 1 

344-. -r. - 1 1 
ZCA-s ~3-i' 
S6i, + 14 I 
237ij -Its 

Ulietairnk 

167 +S1?1 
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Penn'n. Ex. Jan. 26 . 995 
MAGOmv.Crftll.— 45 l 9 

Clyde General 565 

ufoml'niUi 715 

Clyde HI eh Inc 695 

[Accum. Unit*). 


0 . Next tub. day Feb. 38 . 

■S & Col UtLf (aKx) 

:CA 01 - 588=820 

Golf ^ , *Tri. ._._rgSo / 53 -;i 

1 01 - 388 6280 Friends' Provdt. Unit Tr. Mgxs» JH 

L 124.4 15231 1 2.92 Pluhmn End. DctUn*. . -- ' 08008038 . 33 SimJI'nlmi~; 

292 Friends Prov. Ws. ..[ ^ 2 38 . 4 I- 40.4 U 6 Americana Fd.Jt.__. 252 

2 H Da -tecum. _J 37.9 48 ^ + 0 ^ <26 fAccom. 


C 2 


ib day Jan. : 


G.T. Unit Managers LtiLV 
16 . SL Martina- h-Grand. EC 2 
G.T.Cap. rnc „___1645 

oi-taoosn duacE. -ZZnj 

... 259 G.T. Inc.Ftf.Un.__ 11 X 3 

. — ] 253 G.T. 05 . A Gan 131.6 

--..( 758 G.T. J^an & Gcn_ 173.7 
#GL PteBcJts M 116.4 



REGIONAL MARKE T^ . 

of the share price* previously shown under regional beatlMm.hr' 
u-ttb quotations ou London. Irish Issue*, most of which arc not 
in London, arc shown separately ana with' prices' as on the Irish 



■ 18 
33 
29 . 
145 
SO 
330 
25 
57 
31 sd 
9 

40 .- 
16 - 
135 
12 
76 


+1 

Gral* Ship. £i„ 
HnUan Skafifa 10 p 

330 

1 

.... 


HigsooiBrm.. 

93 

...1.. 


Stm. Cl .. 

Z 30 




2 M 

" 


KJrten-e-Ze 

■38: 

a r , 


LoreIT> 5 hip£L. 

--+T-- 



Xthc-GoMMUth 

PJtA 

Mad 

u 



BaoivcfC. Ri_ 

.. ... 


Pec* Mills -i-Z, 

- 32 ' 




& 



S«yeral%p__ 

U 


... . 

Sheffield Enrfc. 

70 



Shelf. Refnbmt. 

. 7 X 0 



Shttah Spina ~i 30 T f 
SrodaU (Wta.)^| 53 :■ I *r ..1 

• nusfr 


Carroll [P.D.J_ 
Cloodalkin^^- 
Conriete Prods.. 
Good budv ff.Ii. 
HelioBmldpt.t 
Irish Distiller*. 

Irish Wlr*-_ 

Jacob 

Sunbeam 

Unidare 


85 

■:+tJ 

XU 

‘-‘ta* 

48 


85 


34 

"-fi- 

34 

62 

00 


70 



13 


70 

P " 


■Eoulb-FUnd 1 

SdnibtAcc. 

Property Pd...... 

Propert y Ace. 

Selective Fund.. 
foov-enlbU- Fan 
WMonet- Fund.... 

Pcn 6 Propenr. 

Per*. Sefcet[ie„„ 

. Pats. Secunty 

I, Pens. Man-id 1 

Win- Fd£Er. 4 -_ » 

FdSor. 4 — 
(Equity Fd.S«r. 4 _, 
9 Conv. Fd. S<T. 4 J_.,f 
VMtmeyFd.Ser. 4 . 



NCIAL TIMES STOCK INDICES 


-30 1 


Jen. 

a 


•Inn. 

3 . 


o:<ku.. 


65 . 81 .- 

64 . 12 , 

417 . 4 ' 

815 . 3 ! 

5 . 07 , 

14 . 57 ; 

10 .ll! 

B. 455 - 


64.39 63.64 
63 . 4 ft 62.98 
406 . 7 ^ 404 J; 
2 16 . s' ai‘ 6 . 4 - 
6.17 5.21 


14 ^*' - 14 . 95 ' 

- 9 . 93 ' 9-85 

7 . 66 iij 7 . 1 W; 
tin...' - J 940 »- 63 . 00 ' 

■«t ' 17,804 17 . 60 s 18 . 708 ^ 20.830 18. 430 

3 L 413 8 . li' ajn. 4146 . -Noon Hit 1 pim. «SX 
2 -DJfl 413.9 3 P-in. <Ji 9 . 

Latn mdcfc ( 0-246 8 B 26 . . 
ased on 55 per cent, corporation tax.' (b> N|l= 18 . 03 . 
urL S«». IS.Jtt. 36 . Fixed inL 1658 . lad. OrtL DTTH. 
bE Acuriu Jnty-Dec. IM 3 . . - 



Gold 


IS AND LOWS 

ldTbfF jSinee ComjJtet Wi | 


: S.E ACTIVITY 


i;>i> 

-.21 
i/«u. 
-12 
If ID 

7.4 

I 7 f. 


I^.x 


H ilf n 


Lara. 


Jan. 

Al 


Jan 

£9 


4 u.lo ; 1 +i.( 
d/lrrb> 1 ( 9 fl<a 6 i 
3 U .30 : 130.4 

3 f l/Tbv [iZ 2 aijti 
146 .U 1 840.6 


i 49 . 1 a l 

! * 1.751 
1 30.53 
. tolliTb. 
49.4 


. 6 . 1 ' 7 bj 
2.3 ■ 197.1 

vibi (. 50 .- 1 / 7 &J 


i« 5 / 7 z. iraa/s^o : 
« 42 .a;i 43.3 
ZZioTb ;^&lui 71 ii 


D«ity • ; ' [ 

(«m-KdCort... 175.1 ; 
ftuhmtrialkM.j 299.0 \ 
Specula" ire - 59.5 - 

Total* 5 ' 1 M .3 l 

o-day Av'r’icv; , 

Gilt-blued..., 2 O 6.0 1 . 
lndo«f<at*.._ , 27 B .5 [ 
riuemnaclve ~ 71.8 '• 
Tomb ..| ; 183 .#-; 


181.9 
271.5 

59.7 

174.4 

212.9 
271-2 

79:9 

180.5 


T— ACTUARIES INDICES 


• Jan. 

Jnu. r 

Jan. 

Jan. - Jan. ; Jan. ‘ 

A year 

; m t 

20 . ! 

88 . .. , 

27 ... « ! . 23 f 



161.68 

160.38 

159 . 94 - 160.72 158 . 78 ^ 

96.01 


178 . 83 ' 176 . 43 ; 174.98 174.58 175.54 173.91 103.69 

6 . 22 ; 5 , 29 ] 5 . 33 ' S .32 3 . 32 5 . 36 ; 7.99 

10.29 10.16 10,08 . 10.03 10 . ll" 10 . 00 ! 6.05 

17 B .64 17 a 49 ; 169.01 168411 169.49 167 . 70 | 102.13 

13.02 13 . U' . 13 . 45 , 13.541 13 . 53 ] 13 . 70 ; 15 . 21 . 


IASE LENDING RATES 


Bankts Lt(L . 30 J% 
iguese Bank 10 i% 

vjeher 10 *% 

>i)bao 10 i*ltt. 

rerez 

Tiros 11 . 


Siin*. t • 
tap.- 


-. * 


m* ■ ■ 

**¥• 

m - ■ 


Julian S. Hodge 11 J% 

IndaSirlal Bank of Scot 104 % 
Xeiaer UUinaqn ....... 11 % 

Knowsley & Co. Ltd. ... 12 *% 

Lloyds Bank ' 10 % 
London European. ... 11 #% 

S.W. li>i% - London Mercantile ... U|% 

Rhone SJL H % Midland Bank . 10 .% 

ank 10 #%* Samuel Montagu.. JO % 

ristie Ltd....' fit %».Morgan Grenfell ..i— 10 . % 
ddings Ltd. II % National We<;nnln«»t 9 r Vi K 
jf Mid. East 10 % .' Northern Comm. Trust 11 % , 

•ley - 50 |% Norwich General Trust 11 %. 

manent API. 10 % Portman - Guaranty...... 11 %' 

ater Co. Ltd. ll %; P. S. R 6 fson'is Co.;.....,, ^ 0 i% 

ings 31 % Rossmlnster Accept'es 10 % 

■e Japhet ... 10 %' Schlesinger- limited L- lli% 

is 31 % I S.- Schwab . ......... 12 % 

Seenriiy, Trust Co. Ltd. 12 % 
Shenley- Tnist- s... 121% 
Standard Chartered ... 30 j% 
Stpriing, Credit 7 ...^',; 12 % 
Thames Guaranty 11 % 
TradeDevelopment Bk-. 10 i% 
Twentieth .Century ' Bk. 32 * % 
United Bank of Kuwait 10 ].% . 
Whiteaway Laidlaw. ... 31 % 
■Williams & ^Glyn’s ... 10 % 
Yoricsh&e Bank i 0 |% 
Guaranty... 10 % «r- tiw Accwtna . 

ank 10 ?% - ^w y mi rtccy . - - - 

>koa ...... r.etr dcudifM ftr., i*mon*Ji tfewmis' 

rfe lOJl^ < *‘ i - 

"' r-rtw d*fKM£R «r sums ef ^ 

banners ... i? % - im*., «%*s. m w osmu nt and 

; flW“v mmr rss.ttw. 7 *%. , 

CO- *T 0 ? % HHMiwwl d^pftut S^'" 


i Credits.. i 12 % 

■ Bank * 10 $% 

Securities.. . 10 % 
nais 10 )$ 

S 335 % 

iliers . 3 I#% 

vrie ii % 

i&c«ini -.. 31 S% 

n Sacs 10 % 

SR 

ant. Trust... .M % 


80 7 .,;. . 450 
32.9 450 

33 J + 0.7 140 

435 11 An 

495 ; .. 1160 

2 sj — jm 

•n^MsdvTnWnbiadar. “Fri^#Thura^ 


. Sc« olio Slock Eiebanec Deal in 

31 &G General 0366 144 . Ba + 

I Aren m. Units) _.. 4. 0912 203.7 

MiG Sccmd 1124.6 UlAi 

(Accum. Uni IF 03 X 6 151 .' +15 

MAG Midland _u^.n 07.7 1 MJ +ul 
(Accum. Units) 1 157 0 U 6 !« +LM 


-H.S 


.yms 


Jinca. 
+X 3 j 5 : 

+ui s: 
+ 5 a a.' 


0553 +xf 

95 3 ) +D.rt 
U 8 A| +UJB 
185 +L 2 T 
21 tt 4 +L 5 j 

saS+ 85 j 
153 «|+LD 
M>.H + 0 .U 


119.0 + 0.4 

40.4 + 0.71 

54.4 + 8 a 
4 A 2 +a.^ 

45.4 +D J 
1 U 1 +13 
196.7 .+i 3 

126.1 
136.1 
1055 

437 
595 +02 
755 +05 

73.4 +05 
104.4 +05 


3,45 
6.41 
.... 0 JU 
+ 0.61 A 70 


550 

53 » 

.97 

4.77 

6.76 

676 

7.61 

7.61 

4.80 

4 JN 

471 

471 

352 


(Accum. UnlU<_— [ 36 .B 


Capital BM 

Fin'cial See. fit [615 

Inreatment Tm |»i 

iriEp'tn Glh.Fd. [105 

HlJanan GUi. Fd — [ 73.4 
uJUAb.Fd..._ 


Rich YMdUnll 
Income..—.. 1385 


- 0 . 4 | 476 


Pelican Unita Adala. Ltd. o*K*l 
1 Fountain SL. Manchester 081-2385485 ScayleJd-- 

Pdican Unite |M .7 6 J 7 [ + 0.91 . 4 . 8 S ScaSSaJ! 

Perpetual Unil Trust Mngmt.p ia> 

48 Hart SU H«ley on Thames Mn |2 Q 8 S 8 

P"p«oalGpGth [ 101.0 U 75 | ..._J 470 


HI Rh Rcura— J ” 1 . 150,4 
Scotbits Securities LULV 


327 +07 
66 J + 0.7 

23.7 +01 

85.7 ~ 0 -l 
785 +07 
7*5 + 1.0 
39.9 - 0 J. 
5 U 4 + 0.7 
4 L 6 0 J 

548 a +05 


tel 


SeotfumK- 240.7 

snaincomc 47.4 

6 *Srai. tl*_ rah UU 

- 5 c«. Lx- VId 525 


39 . 0 * + 0.4 
485 + 0.7 
479 + 0.4 

44.9 + 0.4 
251.4 +44 

49.9 + 0.7 
193.6 
1385 


"Prices at Dec. 28 . Next sub, day Feb. IU ^Exempt Equity Tt [ 040.7 


250 

251 
3 A 3 
151 
0711 
116 
452 

&.m 

776 

7.76 


3 A 9 

5.99 

457 

4.82 

257 

652 


SKus rhange ( 20.9 

Unit -or jm .1 

Uni venal Second. [ 94.4 


Bartfcao Jan 2 S._. 

lAcetun. Unite, i 

.... Barb EUroJooTfi ... 

0 MQ 8 M 7 BW 9 BarrinsUm Jbd .28 . 


654 +05 
Ut + 0 J 
263 +05 

44.6 + 0.6 

32.3 * 0.3 
M 5 + 0.7 

N 4 s -01 
389 a + 0.7 

- 58.1 +0 7 
455 + 0.4 
33 S + 0.4 
00.9 + LOi 

30 An +04 

22.6 + 0.4 
376 + 0 A 

53 . 1 a + 0 A 

38.4 +D 3 
59 A + 0 A 

97 .J 

TOJ +10 
650 + 1 J 
514 +07 

49.7 +07 
266 *05 

40.7 + 0 JL 
537 a +07 

- 26 B +05 
328 + 0.4 
53 d - 0.1 
706 +13 
565 -05 

29 . 2 ai +05 
312 + 0.9 

40.8 +05 
425 / + 4 / 

170 + 0.1 

113.1 *15 
57.0 + 0.9 
66 J -07 

49 . 0 u + 0.6 
464 +04 
225 +07 
1625 +25 

102.1 +17 


y§ 

+ 0 JU 174 

443 
4 . 1 + 

In 

Sfi 

493 
116 
9.78 
3-46 
314 
2.87 
4.76 
250 
402 
428 
7.01 
457 
772 
U 7 
aM 
462 
373 
555 
5.04 
7.43 
5 . 17 B! 
S 54 

1% 

iS 

435 
4.74 
4.91 
492 
491 
572 
3.71 
471 


l Ac nun. Units) 


(Aeewm. Units' 

CoIen*eoJan. 30 _.- 

(Accum. Union 

Endeavor rj»a. 27 - 

Cleo Jau. 27 .— 

i Accum. Uniu<.._ 

G‘chcs<rT Jnn .31 

lm.Bnsa.Jon. 28 ._ 

Marlhro Jon. 27 

(Accum. Unite) 

Merlin Jan 26 

lAcrura. Unite) 
Mer.HB.Yd.JajL 3 
(Atnun. Units)-. - 
Vao.nwt.Jaa. 27 .- 

l Accum. Units) 

Van He YdJaaTT _ 


Trident Trusts la Kg) 

140 . Sun lb Sired. Dorki og_ 
Amen can Growth -ptL 3 
Income—.-.. — ... 355 
1 CT’tWilh draws) 28.9 

Inll Gnwrih 19.7 

Mmkcc Leaden 2 U 

■■MI Yldtr 27.4 

LUC. Growth 173 


462 

462 

5*4 

455 

455 

l£ 

» 

436 

416 

3.07 

478 

478 

259 

5.94 

375 

375 

388 

370 

910 

930 

3.67 

377 

877 

472 

472 


(OaOflt 86441 
322 + 05 T — 
377 +05 958 

38.7 +05 — 

52 . 9 b ..... 3.78 

26 2 +05 476 

29.2 +05 - 
IM +05 . 437 


M2 

7 j|_ 5 )j 



97 ( 


ritjH 

10 L 6 



175.7 

M«la« 

luAnfl 

179.8 


2315 

1419 

iW>i 

1355 

1419 


77 J 

*12 

taI-I 

879 

915 

■ ■ ■ 

113.7 

114.7 

*i 9 

174.9 

131.5 


1537 

1610 


( 3.1 

466 


505 

54.7 


93.4 

979 

+Z .4 

768 

ms. 


533 

563 


574 

60.4 


63.4 

66 . 0 U 


72.7 

76.6 


44 JB 

ALA 

aMM* 

52.6 

554 


393 

412 


454 

478 


577 

UJd 


512 

54.6 


B 6.7 

60.4 



Stewart Unil Tst. Managers Ltd. (a) 
45 . Charlotte So- Edinburgh. 031-2262271 

Stewart America! Fuad 

Snndard Unite H 7 .I 5 LBJ + 2 J| 2.45 

Aeeum. tkiitc 49 6 53.91 + 2 . 

Withdrawal Unite - 1425 45 J 

Stewart Brills* Capital Fud 

■Standanfr [1040 12251 | 556 

H 75 | . -I 536 


Tyndall Managers Ltd.? 

IB. Canyncc Road Bririol. 

lne.DlaJan .28 [907 9 S .4 

Do ACT. Jan. a; 144.2 151.6 

Cap Pit. Jan. 28 995 1 D 45 

Ihjl ACT.Jaa .28 - 1287 135.4 

EtfC-Dis J 2 U .28 J 6.8 915 

DoTACT. Jan .28 1077 1135 

CanyCBfd. Jan. 28 — 76.6 80.6 

Da ACT. Jaa. 28 877 925 

InLEraJd. Jm. 2 2957 2165 

Du Acc.Jan. 2 I — 2120 222.1 


Tyndall Nat. and ConmV 
lM.Dii.Ju.SS.— ,[W 2 13571 

Da ACT. Jon. 38 [ 162.0 168.0 

Cop DisJan .26 1946 108.5 

Da ACT. Jan. 28 1205 12 a.fr 


Accum. Unite — .[1097 


tern 33241 

650 
6.20 
3.73 
3.73 
472 
472 . 
463 
463 
470 
4.60 


SJO 

SJffl 

354 

354 


253 . Sun Alliance Fund Mngl. Ltd. 

S -98 Sun Alliance Hml Horsbani 0403 M 141 


3 J 2 'PiccadtUy Unit T. Mgnt. Ltd.p (aKb) J- Umry Schroder Wagg & Co. Ltdf 


152 

3.76 

187 

258 

332 

302 

656 

656 

678 

678 

570 

£58 

550 

550 

879 

879 


63 , London Wall'EC?. 

Extralncome poo 

Tumoic & Growth-. 29.1 
Portfolio CunUl—.. 191 
Port Growtn & Inc S 05 

Port. PrrVMe 27.4 

Sheoley Port 635 


318 nl - 05 ! 
31.1 ... i 
« 2 S +Q 7 j 
54 . 7 m +03 
29 . 8 c +- 07 ^ 
68.7 +o.a 


0)7380801 Um.'CbeapsWe. E.C 5 . 


950 

310 

3.06 

757 

3 94 
374 


Capital Jan .27 

i Accum. Unite) 

Income Jan. 27 

• Aeeum. Unite) — ... 
General Jan . 28 

(Accum. Units) . 

Eu rape Jaa. 29 134 5 


147 . 4 | .. | 475 

72 - 80 . Gatehouse Rd. Aylesbuiy. 0296 SMI 
o 7 a»(ra» ^The Family Fd (68 9 74 . 1 | + 0 . 9 ) 341 

‘Price* on Jan. 14 . Ncxl sub. day Feb. II. 

541 
672 
672 

3:8 

2.71 - 72 -fln Gatehouse Rd. Aviebiuy 
2.71 Target fonvnedil y. M 2 20 JU +051 

Tarsn Financial .... S 65 6071 + 0 . 7 ] 

Target Equity 333 357 

Target Ex. Jan. 28 ... 1549 1605 
*Da Act. l'nlls ... 177 6 194 .« 

Target Gruwtb , 25.9 27.7 +{.<f 

Provincial Life Inv. Co. LULV a 3 l] 

S l>h tm |g * 7111 InenmcDnlU 144.2 47 . 0 ] j 5 J 0 128 2 HaJd 

Prolific Unite M 2 73 II + 1.51 2 47 Accum. Unit* \£j> 4 S 4 [ ..--j 538 TgL lur. [217 235 

865 ) + 1 .J] 757 Dealing day Tuesday. TgL Pret 

I I 


Practical Invest. Co. Uii.lMyKc) 

EunweHs_Wld.Tr. Centre. El. 018238883 
Practical Jan. 21 — B 565 136 J| .. .1 3.40 
Accum. Unite [ 145.9 179 .<H . . 3.40 


i.Sccura. Units' 


■Fn'nniy Jao.Ttt [ 126.7 


'SpCT.Ex.Jan. 7 — _| 
’ HCTiweiy Jan. 7 — 


to .9 


126.8 

1317 


95.4 
136 7 c 
1795 
60.9b 
70.0 
363 
MJ 
1307 a 
138.7 
1357 


TSB Unit TsL Managers LULV iy) 

21 Cbaati)- Wsqr. Andovor. Hants. 09860188 

Deal lues in 09 M 63432-3 
(bITS® General 357 

ib' Do. Accum. 

TSB Scottish -- 
(bi Da Accum. . 

Ulster Bank* la) 

Waring SI reef. Brilovt. 
ibiUfcAer Growth- -1341 


023235231 
37 . 0 s 4 0 . 1 t 376 


Target TsL Mngrs. Ud.Wahg) 

Breams Bides . _EC 4 a j Eu. . 01 - 2*20777 Unit Trust Account & Mgnd. Ltd. 


Hl£b Income 


Vcr ux trtempt hinds <a>ly 


451 

454 

4.90 


PLU 


m 


-Oil 


B +SI 


+ 05 ^ 


5.76 

5.74 

5.74 

378 

ZU 

2.68 

254 

4.94 

9.66 


54 . Mineral: Lane. EC 3 U 3 PX. 
Friar r Hue. Fluid — 

Great Winchester — 

GLWphcr Owcas..., 

Wider Gnh. Fnd. 039 

Da Accum. 1256 

Wider Growth Fund 
57 Mind ng Lane. EC 3 M 3 DX 
Income Unite .-—- [239 



+o 3 1257 ' Accum. Unite — 


QJ- 623 -UG 1 

[ 427 

...... A 27 


INSURANCE, PROPERTY, BONDS 


i 

Abbey Life Assurance Co. Ltd. 

I^SSSl P»nl » Churcbyard, EC 4 . 01-2489111 



32 . 8 | 

2 Sl 6 

1217 

1197 ..1 

715 

116.7 ... 
1105 

128.4 .... 
655 ... 

1127 _.. 
1317 

ion 

1035 

261 .... 
108 J ... . 

100.4 . ... 


, r 

Chrtbse. Japhet Life Ass. Co. LttLV Hambro life Assurance Limited ¥ 

1 Paternoster Rote. EC 4 01-248 3000 7 Old Park Iona. London. W 1 01-4990031 


Energy Beads — 

Manor Btfc „ 

MaaaRcdBds. f 

Equity fitte. . 


4 -Flxed lut. Fd. ‘ -ftlO 4 

Ilaml'toEqnily. 132.7 

Property 1123.2 


— The CUy of Westminster Assnr. Soc.tp 

~ Cnytkm. CRO 21 A - 01-4849064 

- ■wsaten±r n '* au l==i--- 

~ mrunit [487 50 a| -. ..) ~ 


Albany life A at n ra a ce Co. JUtL 

31 _ OW Burlington St, W.l. 

VGtd Money F<L-—.W.l ■ ' 

VDc. Acconi. . V - 99 , 9 . .... . 

VEQOltyPund — X- 1317 - 138 A . 

Wpl Accum. —Z. 1357 142.9 .... 

VPmpcrty FUnd-^i 955 . 100.8 ..._ 

ODd Accum— . — 965 1035 

»fiwl InLJd. 1912 . HAS .... 

WDa Atcnm-i- . M 5.9 . 1315 

ViTpie Inv. Fd. 122.3 128.7 ..._ 

9 Da Aeeum.— 1255 1321 ... 

GUI Moof. Pen. lnoj ■ IMJ 

Da- Accum — » — 1032 1085 

Prop Pax. Fund — 987 UK( 

Da Accum 1917 U 75 

Fix. Ini. Pen 1097 1157 .... 

Da Arc am 1135 1192 . -. 

“ 136.7 ... . 

140.1 .. . . 


Wple Inv. Pens 029.9 

Da Accum. ..[ 133.9 


HmifmGv— . 
ManMed Arc- 

Pen. Prop. Cap - 

Pen. Prop. Ar c , . . 
Pen. Mao. Cap,- - ... 
Fmj. Mao. Act 
OP ea.F.I. Cap. ___. 
6 Pen.FJ.Aec. 

The aty of W^ninster Ass. Co. LtcLf {pSibaatoIZ 
Gtwdon.CROXJA 01 - 6840804 , 

144.9 „ 47.11 

rt & 

■“ ss 

365 J 


WeatHTy.. 3 

Uandblt 

Skc “\'f 5 ”: 


.. OPLUAI 


««»t 'jSS5¥3gi”dg&. 


n 

H:l= 


uba +o.i) 

139.7 + 2 * 

129.7 ,+0 J 
129 J -id 

136.7 +L* 
1519 + 0 .« 
1807 + 07 j 
U 52 + 25 J 
1955 + 32 ] 
118.1 + 05 ( 

126.7 
110A +1 

115.7 * 


Hearts of Oak Benefit Society 
Eusten Rood. London. NW 1 . 01-3875020 

Heartaof Osh PO 2- 3251 .. ...| — 


Life A Equity AssuraneeV Oak life Assurance LttLV 

T Olympic Way. WmMy, KA 90 NB 01-9028876 40 , Windsor Road. Ooicli- 



Oaklile Man. Fd. P 2 S 5 13171 -..-I - 
— Phoenix Assurance Co. Ltd. 

+fi. King William SL.EC 4 P 4 HR 01 - 80688)6 ■ ^ tML 


Sri. Tnr— 1200 

SecondSd — -. 215 

eSccurr EM. JO . 5 

U 1 H Fund. 247 

Equ Hy Fund- 218 

eOeoadlFdiuL. — 1035 
♦SriccliweAn.Fd. ...|675 

Life'Assur.' Co. of Pennsylvania . 

3 M 2 -New Bead SLW 1 Y 0 RQ. 01 - 49383 S 5 B™p. Equity & Life Asg. Co.f 
LAOOP Unite ;_| 7 B 2 8211 1 - 1 19 . Crawford Streri. W 1 R 2 A& 0 M 8808 ST 

Lloyds Lire Assurance* pofaun^w ™ 71 Bl1 ' 

612 Leadenhal! SL. ECKU 7 LS: 


SceL Widows' Fnd. A Life Ass. Sac. 
Td. 36918 a, SL Andrew** Sq. Eriuburgb EH 2 2 YD 
In*. Ply. Jaa. 30 [3182 327.71 + 7 . 4 f _ 


-■■ = Kw&=c»a^= 


l 30 Uxbridge Bend. W 12 


SeLMfcFd.gp.UqL_ B 3.8 
ScUOuFtLSCUol R 42 


01-7489111 

Wl«l=. 


Second Managed. FuadV 
Perfmnc. Dec. 31 1272 

Balance Dec. 31 .[1255 1 

d iced Dee. 31 ,„.Zt 1 ®S 5 

-Valuation day lasf Wwtfing day ot the memtb. 

Commercial Union Group 
SLHdra'a. 1 . CadcrshaR. EC 3 , 

Variable AoAc.Ute[- '3857 
Da Annuity Us—.. | 1373 


HOI Samuel Life Assnr. LuL 


MlLGtfa.Jan .7 

opL 5 Kq Jan.afi— 
Opi. 5 Prof> J sn .29 
Ort. 6 lb-kLJan. 29 . 
Opt- 5 Mo.Jan. 29 — 
UpLlDpFdJaiJB. 
OPit JJnJrtJan. 15 - 


NLA Tower, AddiKOmbeRd.. Cray. 0178643 SS #P«ie<iFdJra_') 5 _tI%J 


HU 1 & Prop. Unil,. 
ODa Man. Unit 
Da Moat? Fd 


til , -11268 1332 J +ZJ| — 

p 341 . I 4 l 3 *Qjri - 

.— 195.9 lllfl .. . . 


Pm Ford Jan. 15 -.. 118.6 
ePcoPdloJan. IS . 1337 
•PD.Dp 7 d.Jaa 15 .. 0143 


M 1. 80000 

^■1 


1217 

U 41 

193.9 

ML 7 


19471 _... 
112.3 


1285 

PP 

UU 

iSi 

1165 

M 0 .L 

128.1 


oiAmam StflJSSS^fcrw 

•■! ~ Do Bal. Ag.finr.H 
CHI! JJd.«fc Got. Sec, 


I 486 
785 
74 J ' 

% 5 

19 LZ 



Sun Life of Canada (UK.) Ltd. 

2 . 3. 4 Cocbspur SL, SW 1 Y 5 BH 01400 5400 

Maple Leaf Jan. 28 _ | 153 J I .. „| — 

PersnLPtLFd.—— | 1435 | | — 


Property Growth Asscr. Co. Ltd.f 
Itl B'ertim RSUs- Bndgc Rd 


Imperial Life Ass. Co. of Canada * * ® Groupf 
01-2837300 Imperial H«u«e,Gulldfind 73255 - EC3R .?? 0 . 01 -«» 4 fiW 

[+ 9.01 — fin. Fd Jan. 30-. -1517 55 . 4 j- 10 j - 

— PaGt Fd.Jou. 30 .-l 46. 4 5 D. 4 | +L 0 j - 


AMEV Life Assurance LteLtf ' 

Alma H*e.l Alma Rd.. Rrixrta Rriptf« 4010 L 

sasterfc® -au : 3 | = 


Confederation life Insurance Co. 
' 130 . Resent SL.W 1 R 8 AY 


VMinnccd Fund. 
Parana! Pen Fd 


The Indi vidua! Life Ins. Co. LtiLV 


1093 114.9 


1313 1382 


51 ft 54 J 


154.1 

... ~ 

1322 


1207 


99.4 


279.95 



' Atlantic Assurance Co. " 
Sea apder Property Growth Asm. 


Barclays. Life Assnr. Co. Ltd. 

232 RomfbnfRd, E. 7 . 01-634 S 544 

Barclaybmdfc— — [ 96.4 1 BLS......I — 

Curran unit value Jan. 38 . 

Beehive Life Assnr. Co. LldV 
7 L Lombard 6 L.EC 3 . 

Black Hona-Bd—I 


£qulty Pan- Fund— 
Fixed lut Pen Fd 
MmoiedPtn. Fd.._| 
Property Pm. Fd — 
yProf erred fn. PoL 


Corn hill Insurance Co. LtdLf 
32 .CarnblU.ELC 7 . 01-8286410 

Capital J an. 20 ._...] I 86 0 j J - 

GS%wri 3 lJ Jm .20 423 | _..J — 

MiL^LBn-D«e73_tl32La . 1394 - J — 

Credit & Commerce Insarance 
60 Marie Lane; EC 3 R 7 TN_ 01-4881188 

MmascdFds. 14981 52 J»| . .[ — 


BN 21 - 4 UT 

Fixed loL Unil* 0235 

Equity Unite _^... 1055 
Proparty Uoiu.__ lta .7 . 
Menaced Unite.— 118.9 

Money Fund... 1033 

K. AS. Gilt Baud — . 120 . 7 . 
K-JlS. Cart. St Bd. ML 9 

•Cnnmodite-.-. 792 

•Growth...™ 1133 

•Copl ted 1132 

♦income 1 M 5 

•International 12 T. 6 - 

•FaroijDi Fxdlnt—. 1812 
•Foreign Equity— |H >65 


-Esrtboume 36711 
129 . 7 ] 

UU 
1145 

1252 .... 

1881 ... . 

1232 .... 

1075 
• 0.4 ... 

1193 .... 

1192 
116.2 .. 

134.4 ... 

. 107.3 ... 

U 35 — 


: EquifyBrlJon. 29 — 
Panulv 76 Jan. 3 l>.- 
Fmly .7770 Jon. 29 . 
Piuir. 81 - 88 Jan. 29 ,. 

Im.Bcfc.Jan .29 

MnjKL Bds Jm 30 -ttlOJ 
Pera. Pen. Jan. 00 — B 37.7 


Property Jan . 09 _ .[1141 


1983 1835 .... . 

1203 + 01 ^ 

100.9 
1292 

[002 845 

1165 + 35 ^ 
1419 +42 


— . C'ORVt Dep. Bds 


M 3 J 


m 


Magda Assurance Company Ltd. 

ULCWrtCTfrSq . Ukhridia. Middx. 53181 

Bulldinftfori<L-_| 109.9 1 1 _ 

Magna .Mdti. Fd J 122 i } .... J - 


Property firoirth ... . 

AjutruCural 

Abbey VtL P.fi 

Soeniey Fund 

Eqoltj- Fund. — . 
Mdo+yFlind— 

•Retire Annuity — ; 

•Immed Aan'iy 

_ Albailc Aamraue* 
All W-Umt Ac. Us.f 
•AJI M em her Cap.. 

VIuv. Fd UU. — i 

Pension Fd'L'U. | 

Coov.fVns. Fd. _ 
Ctmv Perra.Caa.llt 
Man. Pans F«T_ 
Iten.Penx.Can.F’L 
Prop Tens. Fd— _ 
Prop Pdn*. Gap. Uw. 


152 

.487 

132 

557 

1445 

116.8 

136.0 

117.0 


019230381 jgg^JSS: 




+ 25 [ 


Target life Assurance Col Ltd. 
TarRet Hnuae. Gatehouse Rd. Aylesbury. 
Bucks. Aylesbury HES 6) 3841 

1925 . 977 | ‘ 

( 102.4 1083 

935 997 _... 

107.0 .^., 

92.0 

tUZ 6 1885 ... 



J 61.4 662 

P 5.4 596 

KO 100.0 


Prop. Fd Inc. 

Prop.Fd.Acc 

Prop. FdL Inr. 
Fixed InL F<L Inc.] 
Den Fd. Act. Inc.... 
ReT Plan Ac Pm. 
Rrt.PlanC-ap.Pen. 
RrtJFlanKaoACT.- 


Bdgg. Soc. Pm. ULl 
BdL Sot. Cap U 1 — 1 


■UH 

103.4 
1096 
1096 
109.9 

109.9 

179.9 

109.9 
10 L 9 
U 15 


RcLPlon Jlan.Cap— [957 


100.0 


+ 0 - 7 | 


- ' Merchant Investors Assurance? 
_ 125 . High Street. Croydon. 

Conv. Dep Fi' 


Investment Annuity life Agsur.f 
Ss-os Court. Pel aril eld. Kama. ' 0730 3261 


Hooey MrU-B... — 
. Mer. Inv. Man. Fd. 
BJer. Inv. rtr. Bd. _ 

Equity Rend 

Prop. Pent. 

Man. Pat 


10560 


Lon Equity Fnd. 

Lion Eqty. Fd Ac. 
Lmo Proa Fund.— 


Brandts I 2 dL 

30 . Fenchorch SL. BC 3 . 

Brandts Exempt — 1*55 

Canada Life Assurance Co. 

2-6 Hlffa St_ Potters Bar. Berta. P.Bar 51122 
Growth Fd Jm.l_.| 482 1 ... -1 — 

Refmt m Jmi. 8 -..| • 10288 | | - . 

Cannon Assurance LtiLV 


Di -623 1288 Crescent Life Ass. Co. Ltd. 

1 + 3 . 0 ) Braywrch Hoe., MdnhdL Bcrfca. Mdnbd 34855 UmHighVld—. 

Cres. Pin'd Inv. Fd [ 617 . 65 . 4 ] | — Ijcct Erty. Pro. — 

won ProR Pfin. — 

01-8368579 Crusader Insurance. Co. Ltd. . s^rAfcpa! 

UJB I 852 RowrinE Bldgs -Tower PL. EC 3 . 018268031 Unn Wed- Cap Fdj 47.9 

Gth. Prop. Jm T -.-4565 «- 9 f . — 

Irish Life Assurance Co. Ltd. 


93.4 

Si 
1262 
656 . 

777 

^ v n 


EqnllyPBinL — — 

Poov. Dep. PCTii-.— 

Men. Mid Pens..— 

NGL Pensions Ltd. 
Mlliai Court. Dortlns.'Suircy. 
\dm Act Uni 
Ndci Capitol . 


113.9 

+03 

1232 


873 

+10 

111 ft 

49-1 

1103 

+03 

103.0 

♦id 

1333 

+1S 

113.6 

+ 0.2 

1388 

+L 7 | 


Prudential Peiudeas Limited^ 
Hoi born Bon, ECW 2 NH. 

01-6668171 m:« 

Proa Fd Jon. ai — 


Transintematlnual Life Ins. Co. Ltd. 
2 Breams Bldgs.. London EC 4 INV 01-4056487 
Tulip Invest. Fd [ 107.7 113.41 | — 

Trident Life Assurance Co. Ltd.V 
RmaladeHouac,Glourcster. 0453 M 541 

Trident Moo. Fd . — [1123 
Tridnii GrMu.Fd- 125.4 
Tridml Prop. Fd „ 110.8 
Tridoul EWy. Fd B 5.7 
Trident H-VAFd- 1192 
014058222 Trident Bfoacy Fd 106.4 
Tridml FiWnl Fd U 57 


_ Trident BdJ n. 28 . Q 6.0 


Reliance Mutual 
TunbrtdecWeUa, Kent 
Rri. Prop. Bd*. ( 156 S 


Gilt 

In: 


erPd , 
value 



935 

1857 
for £100 ta+jnrmw 


079222271 
- (-+ 1.71 _ 


Tyndall GronpV 

«S*I I~™.« Grim, 

1 , North John SL. Liverpool. 0812366822 Prop. Fd. Jan. 22 — M 2 

Rtpal Shield Fd. __-tWl 7 . 108 . 6 ].. .| - Pep Fd. Jar. 22 „.J m .4 


Q 27232241 


59 ii Save A Prosper Group 
+ 0.71 — 4 . GL Hd oil's. London. EC 3 . 

1 — 9 BaldInv.Fd.-_ -0337 M 9 9 

“Prop FJs 1116.8 . 123,7 

Drt«ait_Fd _._--_JlBa 3 114 0 


O seasiuFd Jan. 22 ) 


676 


Eagle Star InsurVMkQanjd Ass- 




l.Tbrrocbroedlf S 5 -BC 2 . 
KaelKffld Units 


1 L Finabury Square. EC 2 . 


JS? Blue Old Jan. 16 - 


43 . 7 J + 05 [ 668 Mauaycd FUnd 
Proa Mod. Jan 


General Portfolio Life fos. C. Ltd.V 

lOteTOrtc wy.wamhlry. HA 9 8 NB. 01-803 8876 60 BanhriranewCuwauiamCrora. WXJJB 71 
— Portfolio FUnd | 11374 | - 

~ - Growth A Sec. Life Ass. Soc. LitLV 
Lolled House. W. 1 L 0 D 3290166 


Kqolty UnlU . 

Property Unit-. 

Bxec.gald.tlmt— 
bee. EqaMyUoh-. 
Exte, 



16 . B 9.6 
I... 1447 - 

|. .. '131 9 

Proa Mod GUI -...[134 0 

King A Shaxson Ltd. 
82 .Cu 7 >hiU,EC 3 . 


62 . 

152 . 

138 

MIX 


01 - 62 A 82 S 3 
410 


5.78 

570 


tCortp'jpPjt+i Fd —JlASi 1 ST 


1325 


+ 1--71 


Ndm Act Unite 1645 

- oi.3 [642 6 

N«l rob. day FCb. 

Xew Court Property Fund Mngrs. Ltd. 

H. .S* 1 tlun» Ijoc. London. EC 4 01 - 6854 S 96 

NpwOPrFdDci. 31 - 198.1 103:41 | 629 

Next sun. day March 31 . 

New Zealand Ins. Co. (TT.K.l Ud. 

Wnri or 5 q. Swt bend 0 W 2 B 285 S C ^. liard _ A LlmitedV 

Kiwi Kef Inv 1174 121 . W I _ Swan f airt.PrtvrriTrid.HmJ 5 Plrsfld 3281 

lave&UDCnt Fund— P 895 - 1155 ) + 3 .DJ — 


jivk on “Jan. in “"Jan. ]ft 
TWcekly ValuottonA. fPnce monthly 


01-5881717 Vanbrugh Life Assn ran ceV 

’ 41-43 Maddox 3 .. Ufa. W 1 RDLA. 01 - 

Manapri Fd 0135 11951 +U 

EquitJ Fd- 1682 1771 + 2 J 

FixrtflOTerwtPfl- 1285 1351 +LI 

rropertyFH 1092 1150 .. 

CtwVFUnd 103.7 1092 .. . 


14803 


Capital life' Ainnactf 

ConJstra Home. Chapel Ash WTon. 
E&Inv.Jan.iSw_| 8452 [ 


Flexible Finance. ..[ £2.025 

Lou dbar.k Secs. I 5522 

J.initbrafc Be*. Ar — lUM..v 3 J&.; 

-G&SSoperFuad _| £ 7.491 


Guardian Boyal Exchange 
Royal Excluoute. EC 3 

08022831 1 fproporty Bmdl_ -[ 134.6 UJ 
| — PcnJSWLFdUte. . .[ZU.B “ 


m l 


01-6236433 NPI Pensions Management LUL 

B 9 adFdtEs«»rt-.-liQiA 7 S mjMl+L 12 l — 4 it. G rjc+ctuj ro h St_ KC 3 P 3 RH . 014 Q 3420 Q Schroder fife Groupf 

' 'ft. l sl r fffl,! Managed Fund —..0212 126 . 11 + 10 JH — Entrrpri»+ House. Ftortsmooth. ' 

■** Pripoc mi F*h ? IfaVai * 


Gilt Bonds. 
GovLSce 


Next mb. day Feb. 4 . 
IB....... ..P 2 fl“ 1232 [ 

.Bd P 0 L 9 . 187 Jj 


Prices oa Feb. 2 . Next dealing Mar. 1 . 
Norwich Union Insurance Group 


Langham Life Assurance Co. Ltd. POBcr A Norwich Nra 3 NG. 000322200 
Mig(MHsa.Flucbtiry Sq^ECX 01 - 6288 BS 1 Jtn. .Fd. Jaa. SB [M 8 .J 155 . 9 ) 


tfidwBaoda ..-1 

013837107 vProjxBnod 

+ 0.41 - Proa Unite (USD—-. [ 
.. -[ - • Wisp (SP) Man Fd f 


E 4 Td.Jon .20 229.1 24121 

Prt Fd Jap . 28 1002 1059 

f*. ta.Jan. 3 B UB .8 116 .^ 

Nrr. DM. Jan. 15 .—. WIO 


Fixed InL Jan. 27 .-[112 6 

Flexible Jan. 27 1865 1 

Equity Jon. 27 165.8 

go. .SeriwZ 149.1 271 ll 

PJibil C« a Jan- 27 156,7 . 165 J 

Pnn 7 CT 5 wi 2 L.J. 1787 ~ 319.9 

Exec. Pm. Cap, 10156 

Excc.fYji. Acc.__ ' 18223 
Propry. Jan. 27 — 1102 116 . 7 ] 


-I — Deposit Jan .27 


0805 UBjd 


Welfare Insurance Co. I 2 d.f 
The Leo*. Folluaacne. Kent. 030397333 

cap Growth Rd ... 

•Exempt Flea-Fd- 
•Exrtnrt Prop Fd . 

*E.vri.ta* 1 - , ^d-Fd~ 

Flexible Fund 

070527733 (nv.Tnid Fd 

Money maker Fd _ . 

Pr-tMt ) 1 FUnd 


157.4 

+ 0 ft 

B 7.7 

— 0-4 

664 

+03 

1073 

-03 

70 ft 

-03 

1053 

-02 

75 ft 

-02 

673 



Windsor Life Assur. Co. Lid. 

1 High Street, Windsor. Windsor 69144 

Life Inv. Plant .... 

Future Asad Gth. 


it ...... [49 6 

Gth. - kail3.0 


Ret Arad Pms. ...._} £1255 

- " 1 ... ( 98.1 


— Flex. Inv. Growth. 


ibjtaj :::| z. 
“ojjJ ::::| = 


OFFSHORE AND OVERSEAS FUNDS 


Albany Tun*. Management Co. Ltd 

PJL BOx 1540 , Hamilton. Bermuda. 
l«»*UfP^l 4 (L,JSC 4 ^ AH 1 | . . | 

AnutraW sSecfloo Fond NV 

Martat Qjmftun'i’ds-i, etc Irish You re & 
Jto tub. dqy Feb. 5 

BasquA^nixeUes Lambert 

ta axvB IDM^biuteb. 

_p| 9 W AW 0 ) — Zj CAP 

K*. of.lAdA.li & America Ltd 
' 40 -flm 3 tUBBl Yietoria SL, BC 4 , 01-2488622 

Alemnder Fd 1 726 I ... -I - 

Nc amt sains 'Jan. 38 . 

Barq^^Qidconi InL (Ch. Is.) Ud. 
LOrtriniOtWa IWier. Jray. 0534280)1 

BarriayaUiiicorn Int (t. O. Sian) Ltd. 
Virtoriafic DwuriJtt, LoJl. D 62448 S 6 


XMurUng Management lid. * 

Ll Bent Su. f^rduey. K 7 .W, Australia 
Dari inf Fund —[ 51.74 125 j- 0 JM[ 5.78 

Delta Group 

P.O. Bax 1447 . NassaiL Bahatnw 

Drtta I nr. J an. 27 _ [ 51 S 154 - . 1501 + 653 ] — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bcb 53712 , Kuun. Brtwnas. 
NAVJan .27 .[HSI 15 I 12 HJ — J — 

Enrosyndicat Group - 
" Eonatnloq La*. F — EL 773 Wj+U| 451 
■Fjwmce Union __J 351 . . 3 ( 4 | +li| 4.15 
AtteoU y. U. Rothschild ft Cass Ltd 
@ 4356 . Hill Sarand ft CO. Ud COB 6011 

F. & C Mgmt- Ltd. Inv. Advisers 
li Laurence Pwnitney Alii. EC 4 R DBA. 
0 Htt 3 46 B 0 . . 

Cot.rd 3 aD. 21 .-...] . 5 US 59 | ......| - 

Fidelity Mgmt. & Be&flBda.) Ltd, 

. P.a Rax 670 k Hamilton. Bermuda 


G.T. Management lAsiaj LUL 
Hutebitm M+e- HJtrcourt Rd. Hoog Kona 
GTAtaFAJtn-ra.. 3 HW ’65 7 .D[ I 2.83 

Rapnt Management Ltd. ■ - 
' 305 Fu Rour. Ice Houw St! 


. Htmf HXwg 
HKft Par. C. Tst. 


pMliJHi 


(Coq. 61 - 2883531 ) 
350 


gj 

DP gtt pPaclgfr L- 1395 149.1 

Da Mare Vottial [ 25.4 27 3 | „ 


350 

220 

850 

R .70 

120 


Fidelity AiaAsx. .. .. 

SSffigSSISfc 

ScriiW A(IlUnl) 

Senes BlPWiflCL^ 
g+iriK D lAmJtesJ ^ 


720 

scsaso7 

51ISIU7 

dm 

£■£ 

£ 8.97 


•flill 


+Q21 


Bridge Management Ltd. 

P.O. Box Stte Grand .C^Tnan, Cfaman la. 
rabaobaahl D« 21 | Y 112 M | - 

P.O.' Bax N 4715 . Natsau, NP> Bahimaa. 
MppocF.Jan. 28 ..IttSJJt 9 »JJ[ .„..[ LOS 

Butterfield Management Co. Ltd. 
P. 0 ) Bat tsHUnhUto), Benmi'da. 

Mem aC Jfan. uTkSct mb, day F+b. XL 
Capital In&rnatumal S-A. 

37 me Xrtre-Dama Luxetnbctus. 

Carttri Int Fund „[ SISI 4 J 6 - 

[ChartepiiooWP Japhet 
L PaUasMer Raw. BCl 

Ffipaoc--j:. 

Foa th a, - 4 .i^ 

Eldppj 9 m . , . i,* 

•Next (Stalin I dale Jm. 31 . 

Corn MU ' toJT (GacrnseyV 1ML ; . ; 

P.O. Box 157 . SL'War Pact, fiaprnsvv - 
ItdJaaBjdJ ( 0 . 25 . [1535 2 ®J| 1 


F. LS-S.T. Managers Ltd. 

& Church SL SL Hefler. J«y. Cl 0 S 43 MH 

WSasfdWlHrJ - 

Free World Fund Ltd. - 
Bunerflold Bldg- Hnmiaoa. Bermuda. 
NAVDec .31 [ SUS 19 C 22 (' — | — 

G. T. Iftanagchnent Ltd. Ldn. Agt&' * 
18 Sl Martta'wIoHffraaiL London EC 1 A 4 EP 
Td; 01-600 M 61 TLS; 888100 


Oliver Heath & Co. floM&Gfb) 

< Irish Place. GIH GK 245 InL ilaM ) 062482 3748 
Warrant Fund t XI.. |»AI . 7 lS 3 |...| - 

mil Samuel & t'o. (Guernsey) Lid. 

8 LePMwre S.. 5 a Prter Port. Cucntcv. C.l 
.Guernsey Tsr .... [1335 1422 ) +L 6 [ 2.96 

HIU Samuel Overseas Fund SLA. 

37 Rue Ndro-Dome. Urdwihourc. 

WAV. _ -I S 1 S. 43 ’ [+026 _ 

International pswlfic Inv. Mngt. Ltd. 

P.D. Bax TS 37 , 56 . Pitt A s fedney. Aval. 
Javelin Equity Tbl[SA 156 16 M| . I 4.73 

3-E.T. Managers (Jersey) Ltd. 

PO Box 184 . Moral T*». Hae- Jcrsry. 0534 27441 
.Jara^ Extril Ts.-ttM® , L 

Ar at Jan, 12 . Sal Rib, dote Jan. 30 . 

Jardlne. Fleming & Co. Ltd. 

46 th Floor. Coonwigbt Cmtra. tore Rons 


King & Shaxson MgrL (Jersey) Ltd. 

8 lliurch a_ J» Heller J - 5 . CJ. 0334 3 M 11 

Gilt FuodfJm-.l [950 9JH<d 1 1250 

fj«t sub. day fehT 

Kleinwort Ben sod Ldn. Agls. 

20 Fenrhnrrh S. BC 3 01-6338000 

5.10 
2 M 

262 

i 
166 
922' 

Lamanl Investment Mngl Ud- 
SSL Getapc'sRt. Douclos. fedj 0 AS 44681 

Lnmont !tnl Inc.:_P 3 J 23 ^ [890 


EurlmH. Lux F. 

.W16„ J 


Guansey Ine. 

m m 


InteritalULlra 

8149 

6401 


KBlatuLFd 

1LBJB.94 1 


RRJupan Fd 

5VS19.07 , 


SlUtrt Bermuda.. 

SUS422 


UnifnmhDm....._. 

2060 

2L70| 



iJWtontlBI.Gth.. 


226 


Uoyds Bk. (Cl.) VfT Mgrs. 

P.O Boa ISt. Sl Hritcr. Jrrser. 05047061 

LloythTi 4 . 0 \ra 5 .. . 155.8 58.71 . . [ 029 

Next dealing day Feb 18 

LJovds Internailonal HgmnL SA. 

7 Rmr du Rhrisc. P.O. Bat 17 *. 1211 «nm 11 

LftBTlncaita W ,.)g 3 CJ» » 4 fl| I _75 

LiBTHulU Wm — |SP 3713 B nMOj 3 JS 

M & G Group (xKeMx) 

Thrrsyiuj-x Tower Hill EC 3 R 6 BQ 01 - 63545 ® 


in 

sim $9 

SHK 7.73 

NAV Dec. 28 -KOuIp. 5 US 4320 . 
Not sob. dw Jm. M Jtfan. 15 . 


JahEneEtfnTttT 
Jiedine J'pnJF*" 

JardtneS.EA.t 

J.HnSaa Pblp.TUt! ... 
JardUtcFldBL luL.. 


Ufl 

23 D 

3 .« 


MAC (aland. 

(Arena. Units)..*.. 
Gold Ex. Jaa. 28 . 

At iwirtc Jan. 27 . 
AuaftCCA.jRD. 21 — 


BJ .1 

\ms 1 Z 6 J 
■tost 49 6 .H 

1*1208 195 ! 

UB L 7 K 




•Cayman S. 


it Interaatfanil Ud. 

C O BjL Of Benbuda Front SL Hamlin. BmdiL 



Zt 


+ 0 . 4 ! - 


igM«!lfe .99 Li 

Da.AuEtJencey-^.R 2.9 26 , 
DaWaBSt-dft.^.fe,® 28 Jbri +L« 222 

Anchor AOS. ; [DAB LO^ . . . ) 327 

‘G.T. Bcnajnla LUL 

Bk. «f Benwda Frtfal ffcl Hamltn. Bada. 

a 

BrrryluFdJn J»- _ 1154 -010 026 
tiT 5 Td.Jaa .28 — [ 624 , l+tMQJ US 


Jersey Svgs. Bk- Unit Tst. Mgrs. Ltd. 
23 . KewSirccLSt. Heliar. Jcrwy. Q 534300 QI 
BS &B. Unit* ...... OSl-l .lHlisf 3 06 

Prices on Jan. 3 & Ntad mb, day Fob. 4 

Hemp-Gee Management Jersey Ltd. 
(L Church Street. SI HellrtT. JareajL Cent 350 II 
.Kmnj+Gee Capital .. I 7 M 7 SM ... . j _ 

KumpGee luramc |595 U. 8 J- 1 — 

Keyseiex MngL Jersey Ltd: / 

PQi Baa 00 , St rwiar. Jcney.lEaqrOl APS 7070 ) 



FrtiBri+x . 

Kosrira lot'l. . ... 
raidot Europe — 
Xmtlu Ejirupr 
Japan Gth. Fund.. . 
Kq«el«(Japai 
Cent. Assets Accnu 


, fta FrsUK 7 , 
£ 71 h 1 . 02 ) 

SJ 70207 _ 
14.43 -4.97J 
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Samuel Montagu Ldn. A£is. 

114 . Old Broad SL E.CA 01-^86484 
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Jfa. t Fro Jan. l 5 _plM 20 
117 IntnL Jon. 2 I__ IlfaJ 91 
117 Group Jan.'Sl.JiVSiSJ? 

117 Jerocy Jan.SI _(£529 

Man-ay, Johnstone (Inv. Adviser) 

183 , Hope SU.GlajjQW-.C 2 . 041 -SB 5 S 21 

'MnpeS. Fd._ ] SIVSJ.2S I I - 
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Negit SA. 
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Negit Ltd. 
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Neptune IntnL Fnd. Mgrs. 

8 . Chart* SL. SL HcUer. Jrrwy 0334 3551 1 
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•A* rt Jm. 30 . Next Sub. dv 6 . 
Old Coart Fund Mngrs. Ltd. 

P. 0 . 58 , SLJullanflCLGuEroaaj. - 048126331 
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SmCoFdDCT .31 0892 IXtS] ij 650 
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Save & Prosper [Jersey) Ltd. . 

37 . Broad S..SL tidier. Jmty.. 0 S 34 20301 

Save A Prospor InUnutloaol 
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Schlesinger Fnd. Mg«. (Jersey) Ltd. 
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Tokyo Pacific Holdings N.V. 

lotimtH MnuGOtorot Co. N.V. Curarsa 
T 4 AV per ifa are Jan. 28 f US 34.19 

Tokyo Pacific Bldgs. (Seaboard) N.V 
Intimls Management Co NV. Curacao. 

NAV per share Jan. 26 SUHMJH. 
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see Neptune InL FOd. 
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S. G. Warburg & Cot Ltd. . 
30.GnsJUmSurwt.QCS. ' 01-600 «6 
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Warburg Invest. HngL Jrsy. Ltd. 
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CUTLtdDK. 28 __pO .48 10 75 ^ . 
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World Wide Growth Management^ 
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‘Buy British’ 
plea again 
by Shore 


U.K. TRADE FAIRS AND EX 

Title : 1 *7.6 41 

i British International 5 f 

lowmitiu^lSpnn;^- F1 ;. 1C L Frt. *> 


BY MICHAEL DIXON - T , t!l . 

By Philip Rawrtom. Date . T v f.vj* 

NDMEROUS interesting people a specialist on employment in ing and sales with the rare skill rices to costing energy supplies, peter' SHORE, Trade Current * Faff ic^l 

pass through the largish fiat the^ Kiddie East. of beih£ able to write Englis-h and from.' weighing - up cbm- Secretary, at the weekend £?!!?!!! TnrK^^«.sni Housewares 

.which, during the week, r share , 0n ® . £10,000-cquivalent In ways that are readily under- ponies' viability to negotating renewed his appeal to industry Scottish Gifts Fair 

with three other neonle Their U -K. school fees stood by people whose native EEC company law. Starting and the general .public to “buy {**[■ jT~ jZ International Furniture Show 

names are Annie Clare and Di pa,d (wluch JS * by 00 means *“ 8 ^ Is something different, salaries' up to £6^55 with pros- British." ^ fig "" spring Flooreovertogs Exb:bi« 

, - ^ nie ; Ula y e and uncommon arrangement), Mr." The desired course-writers pects of promotion ro chief It was thfe most immediate JJ - ....... Cruft? Dog Show 

and horn soit qui mal y.penae. Birch says a married couple could work for the school cither accountant (up to £7,915) in and direct way to help, reduce _ . * «_ ^ Blackpool Gifts Fair 

By way of Clare, /or example, should be able to savfe a full-time or, perhaps preferably, about two years. Feb! 15— 19 ...... Welsh Gift Fair 4 . vFt: Es&n./Conf. 

I have recently met Madig and devaluation-proof £2,000 . to part-time. Salary for a full- The Procurement Executive ***2®“™®* ^ L "T»3 m” Feb - 17—19 Brit* Growers Look Ahejoy 

Avo-two young .. Athenians '»*»» _ timer would be mbghly £6,000, also to w ^enln* id Birming- J&S£L*J2 £ ELJUThL » »-* ""ZH&JSSi 
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to part-tirrie Saluy for , mi- "The ftSent Executive KE S3 """ ^de V^r 

timer would be robghly £6,000, also has an opening in Binning- im Feb. 24— 2fi London Smallwares ^£f, h ...- oues E«ii h:t:on 

i* to. impose import controls, im- v . Automatic Laboratory TedteiquCT 


AtBSTSK SSSS ! MSS ssasww 


Venue 

tttumfe <w V 
NK- fablhlB* 

rttympk- =^i 
Kehia 
Karl* Court 
Metropofat Cur, 
tiiympu 

Winter V+rim 7 
Sophia fid«. - kj. 
Harrogate EiW? 
Bernen HotatV 
Wert Centrist 
New \torttu5S 
Market 

Belle Vue, %3; 
KarU Goart;- 


25—28 Ideal Homes Exhibition Belle Vue, W 

: z?zl eaui* «d w« ■*">*■» ***** °*q? 

OVERSEAS TRADE FAIRS AND EXHIBRl 


separaiely making spot checks having made themselves thor- paid at a similar rate on achieve- recruit Manufacturing industry and 1 * T^™3raaL Men's and Soys* Wear Exhih.itoa harU Court 

on different countries looking oughly aware of the problems raent and could live anywhere The Department of Industry's retailers should be encouraged 

.for somewhere to start up the tfor women, even dangers) of with reasonable access to Lou- unit al so Wants somebody in to look first at British sources 

business activity which no being part of an expatriate donor Manchester. Manchester,. to have a particular ofsopply for plant, components. A^ncriC TDiBF TATRS AND EXfiuBF 

■Armenian can. be happy with- managerial layer, sandwiched Mr. Metralfe's address is concern with regional develop- machine-tools, and goods of all OVEKStAN TRAUt rAUI® * 

° U It took neither of them more workforce^othertoS?- M2 7LA— tel°^l-8S4 8811. “ S^inSs Jf® fhS/S ^“S Current International Sports ^WTnentVvricL Feb. 15) Tjuwbra*^ 

Z 8 rants * T My* WHCTHER it has sinister to the S£°T?o ™, K SSSSS± F VS*" 

Britain not least because, as It « not unknown for ad* implications I don’t know, but Professional and Executive “eSaS reqntremebto to the ^ S?i SSlwSlSf Week I el 

■ Avo said, “it’s against the law agreement with the big boss, the Civil Service Commission is Recruitment consultant named, borne marketiConsnmera should £*{>■ wit kLSS Sow * ^ lorenca 

.here for people to save up any who apparently tends to be a seeking a clutch of qualified on 01-235-7080. Bases London, consider wherever possible the Feb. 13— ie mens^wmon mow p a „ s 

capital." remote figure, to end in the accountants to whom it is offer- An experienced management British-made alternatives in the Feb. 14-ZO lnreraanonaj ™ FaJr Cmogne 

Keeping out such enterpris- sudden withdrawal of the ex- tag “more say in the nation's development: adviser is wanted shops. Feb lfr _20 ...... Internati onal Leather and Footwear Veek cJSaSw* 

ing “citizens of the world" is patnates work permit, leaving business." Those interested in by the Printing and Publishing Cte*riy .m urs^k 8 p e b* 17 — 20 Offshore South East Asia Exhibition Ttnm^r^rh— 

not, of course, the only effect and wife and Perhaps any of the following posts Industry Training Board. Work X^Britfch mSSradnren Feb. 19-26 International ' Food Fair BruSels^" 

of our now indigenous difficulty children to find their own fares should inquire, quoting refer- includes developing teaching suopS^to nlay SSrmSZ Feb - Btdlding Exhibition SusSldo if 

in saving adequately. Anotfcef, ^ome. epee G(B) 590, to the cqmmis- materials and lecturing. Small to iSJSS n£ qall^ rS Feb - 2I ~S Engineering Exhibition SiSio 

for the British business Roy Birch estimates that out S ion at Alencon Link, ^ring- company ‘ background would and deliveiy of the goods and £ e J?’ r^ir New York 

manager, is to make the con- of every 100 British managenal stoke. Hants RG2I UB — teL . . .. . Gerrv services that the citizen expects." Feb. 22—25 T i T Zfing Fair ' Frankfort 

siderable risk of executive un- types who take such attractive- Basingstoke 68551 or. for “^ p * ‘ £s, ’“°- G Mr. Shore gave strong support Feb. i»-26 snriSrriK 1 ' Sr/and Houwrwares Show Dallas 

employment harder to bear. A looking jobs m Arab countries answering service. 01-839 1992. ^ch* extension 246. to Mr. Denis Healey's refusal to gjf-ghg "7" fnt^a^Si HaudlingExhibition Basle 

third is to increase the appeal about 40 fail^th about 20 i n London there are jobs in Borg-Warner wants a skilled contemplate a genera] reflation rjj- g — 7 ' SSf Stockholm 

of jobs being offered in the suffering marriage the Ministry of Defence's analyst to develop programming °* the eco ° omy - Feb 2ft— Mar 7 ! Internatioiial Tourism-Exchange Exhibition Beilin 

Middle East and at * east 10 nen ous b eaK ' Procurement Executive which and operating procedures for »-*• *»-«•- ’•* »-*--« ^ Pans 

There is no doubt of the down5 * annually places contracts for new IBM 37T? terminal Three 

opoortunity to save capital when ERNEST METCALFE, manag- military supplies worth about ■ . ATvI e 

working in the Arabian areas, ing director of the National 21.000m., and in the Department JJJlL experience ot 

r am told by Roy Birch, of Peat School of Salesmanship, is look- of Industry’s central account- . needed. Age 

Marwick Mitchell’s executive ing for people who combine ancy unit whose work ranges Salary about £5,000. David 

selection division, who is quite technical knowledge of market;- from studying restrictive prac- Mason Johns, exL 343. 


Mrs. Thatcher’s 
warning on 
propaganda 


Feb. 28 — Mar. 14. Ideal Home Exhibition 
Feb. 29— Mar 3 . European Fashion Fair 
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BUSINESS AND MANAGEMENT CONFERET 


BANKING APPOINTMENTS 


AN ARABIAN GULF BANK 

in which the government is a major shareholder is seeking a - 

FOREIGN EXCHANGE MANAGER 

for its proposed London Branch to be opened in mid-1976. The appointment will 
be made as soon as possible and initial responsibilities will include establishment 
of the dealing room with all- support facilities, accounting and control procedures 

and recruitment of necessary staff. - : - 

Following establishment the Foreign Exchange Manager will be responsible to 
the Branch Manager and Head Office' for the operation and future development 
of an active foreign exchange and deposit business. 

Applications in confidence are invited from suitably qualified Foreign Exchange 
Managers for immediate initial interview. 

Write Box A541B, Financial Times , 10 Gannon Street, EC4P 4BY 


pi UpdgdllUd Feb 3__5 ipc Business Press: Power Farming Conference Royal Bath HtL.8 

Finandzf Times Reporter Feb; 3-6 Bradford University: Improving Staff Performance Heaton Mourn, R 

Tumc W4BP4TICT TWATnrffn Fjeb - 3 — ® Direct Mail /Marketing: International Conference Mendien Hotel, p 

P«b.4-S Financial Tin.® and Investors Chronicle: Enro- Koval Lancaster^ 

2S.nfS"S.h°a Feb. 9-10 " Financial 1 Thn®: Pensions in 1976 ^ , Koval Lancasler i 

thSSt S nf ‘VS? Feb. 9—12 Assoc, of Cert. Accountants: Internal Auditing Chf;nn-Fnrd Hole 

Xbnat 0f Feb. 9—13 Kepner-Tregoe: Decision Making for Senior Man. Royal Bath HU., B 

battle on F® b - ^- 20 H. When and Partners: Method Study Course Jwion, Xutis. 

Kf-JS* 11 “S, * Feb. 10—11 Citv University: Accounting and Finance m Europe P.aisterers HaU. ! 


m a nv Fronts." she told an " eD - IX • wmver-nj. necuiumuR “““ * 

fudience in^her Finchley co“ Feb.' 11 College of Marketing: Sales Sauna 

StuenS “ J: inch ley con- Reb 1J Economic Models: U.K. Financial Forecasts 

Mrs. Thatcher wearine a red ireb - 11 B**k Analysis in Investment 

cWL?n e^nSe CT^SItSaSd F eb. 12 Executive Information: Leadership Crists 

hMaoSlS’Sr^S *>b. 12 Henley Centre: Forecasrine Systems 

Tldv"*Sbrf Mid wS Feb- 12 . WTI: Trading with the OPEC countries 

iSrrior* " Sp, a Sd »eh. 15-2(1 R-PN.: . Safety in Plastics and Rubber Industry 

.JTJrJ,', h«w tw 16—1? Wales- Man. Centre: Industrial Marketing 


*‘W»U 1 T 0 K iF th-it (k how th»v p -° xo— i f w»ies Man. centre: iiiuuh.t idi .ueinnum 

wi sh to in^raret my defencT of p « b ?n P-E Cons. Group: Leadershin in Management Training Ceitre. 

Suei J? braSmfimdWto F eb 1R-20 ...... ITrwick Man Centre- Manaeement in R and D Slouch. Berks. ^ 

PAb 15— »1 ...... Tnd. Asaeasment and Research: Personnel Testing ST. Marvlebone H 

TO OUT way OI me. on I,.®: «.J. .I < Cnffav P,,V CaII. 


CJuucester HoteL 
29. Old Queen Srr 
Imaerial College. 
Hvde Park Hii. : 
Howard Hotel. V 
World Trai° Crm 
Fanhams HaH.-W: 
Ne wcast!o-ut>on.T) 
Training Centre, : 
Slouch. Berks. 


to our way of Me. Fpft. 1B—20 Rnffev Park/TPM: Interaction Analysis Roffev Park ColI« 

aiiinnpe " ■ Mr 5S Feb. IT— 18 Financial Times. Chamber of Commerce and Clumber or Co 

MST’Defenre lScr^y. and . *** ^ ^ 

thp Russian Defence Ministry Dfw. wflpkiy: Arab SniDp i njE ann Trane 

could ^ her what Sey UkedH 17—20 ...... Petmien"i News: Offshore South East Asia Singapore 

they beheved sbe^ shoSd Ignore p eb. 18 AJtf.R.: s-IHng tmhe Arah'an Penin-nla Gran* Horol. Bnr 

Jhe y bufldSTo of RulSan miSarv F « b - T «— ! W Frank Jefkins* Effective PnhTicitv Writing Connaught Room 

MnSho? the (Sm^tort pS Feb. 22-Mar. 6 . W. D Scott- Organisation & Methods Moor Hall. Conlfti 

te?c?in Angola. U,mn,UmSl Feb. 24-26 Coll. Dirt. Trad-s: The Financial Module SO. Leicester Sq, 1 

Rut these events should not Feb. 24—28 Dent of Tnd.: Maintonaroe Engineering Royal La vaster R 

be .Ho V^nd toe rountS feb. 26 : Cowing Energy Fnral H- 5-rtta* 

tn the more insidious war of Feb. 26 RC.EKA: Pmflt from Ptant Performance Cate Koval, tv I 

words in which truth was twisted Feb. 26-27 Fire Protection Assn. National Conf 

into propaganda. Feb. 27 Inv. and Prop. Studies: Development Land Tax 

“To the Marxist ... a freedom Mar - 3 Dertmns: Communications Crisis in Industry 


LEGAL NOTICES 


COMPANY NOTICES 


ANNOUNCEMENT 


Frequency Converters and Power Units 


Anton PiUer KG, manufacturers of high quality frequency 
converters and power units for computers, announce that 
they will now supply their United Kingdom customers solely 
through their wholly-owned subsidiary Anton PiUer (U.K.) 
Ltd., (Telephone Fairford (STD Code 028 571)526) through 
w’hom spare parts and full servicing will also be available. ' 

in November of last year Filler obtained information' and 
documentary evidence which indicated that their then 
distributors in the United Kingdom, Manufacturing Pro- 
cesses Limited of Belvedere Works, Pump Lane, Hayes, 
Middlesex, were infringing Piller’s copyright,' abusing con- 
fidential information and co-operating with another com- 
pany in a clandestine attempt to copy PiUer’s equipment 
Filler immediately commenced High Court proceedings. 

In open court on Friday 23rd January 1976, Manufacturing 
Processes Limited and its Directors Mr. BJP. Wallace and 
Mr. A.H.S. Baker submitted to permanent injunctions re- 
straining them from infringing PRIer’s copyright, acting in 
breach of confidence or assisting others to manufacture or 
sell copies of Piller's apparatus. They have also agreed to 
pay Piller's legal costs. 

As a result of this unfortunate experience Piller has decided 
not to supply any of their apparatus or spare parts through 
Manufacturing Processes Limited in the future. 


Society Civile des Froprijtalret d'obligaiions 
10% 1975-1985 de USSL0O0 dc la 
Societe Natiauaie des Pdtroies.d’ Aquitaine 

f 

Siege Social: 41, avenue de i'Opdra Paris 2dme 
AVIS DE CONVOCATION 

• Messieurs les proprietaires d’obligaiions 10% 1975-1985 de 
US$1,000 de la Societe NationaJe des Petioles d‘ Aquitaine, 
dmise-j en .Novembre 1975 representant Teuipnint dc 
US$30,000,000, crGes jouissance ler novembre . 1975 sent 
couvoquds par la sociOre debitrice, la Societe Nationale des 
Petioles d’Aquitaine en Assemblde Genfirale, pour le 18 fdvrier 
1976 a 11 heurcs- au 41, avenue de I'Op&ra a Paris 2Cme, 
a I’effet de dfilibdrer et statuer sur l’ordre du jour suivant: 

■ ■' . Ordre du Jour 

“Ratification de la designation des premiers adnanistra- 
teurs de la Societe Civile des proprietaires d'obligations 10% 
1975-1985 de US$1,000 de la .Societe Nationale des Petioles 
d'Aquitaiue, conform^m eat k I’article 7 des statute de la 
Societe Givile.” 

Les porteurs d'obligations, pour pouvoir assist er ou se 
faire representer k 1’ Assemble, dev rout deposer leurs titres 
cinq jours au moins avant ia date fixee pour la reunion daqs 
les cateses des Banques ou Etablissements de credit ayant 
participe au placement de ces obligations et chez lesquels des 
pnuvairs sont teous k la disposition des proprietaires d'obflga- 
tions qui en feront la demaude. 

SOCIETE NATIONALE DES PETR 0 LES D' AQUITAINE 


fighter is one who helps to faring Mar - ^ 
about Marxism, a- system which 
denies basic freedoms. In other 
words that . bo- called freedom -• - 
fighter is a man who helps to 
destroy freedom. . . 

The corruption of the litany .gpigtwi 
of the left" however,' came 
closer to home than Cambodia l-i - * 
or Portugal.. f§ Bl 

It was visible in the distortion « • arm 

and devaluation in the socialist ffl j&B 
phrase “ public ownership," g| 
which sounded “cosy and demo- « 
cratic".but in fact; meant “a m 
very private world of. decisions ® 
taken behind closed doors and m 
of accountability to no-one.” If p ro ic_ 
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Grand Hotel. Brir 
Connaught Room 
Moor Hail. Cm Mu 
SO. Leicester Sq, 1 
Koval La vaster If 
Rnral Ft!.. S-’ntha' 
r*r e Koval, w.1 
Frcels’nr Hr*.. He 
Koral T.ancastcr r 
OuagMno’s. Bury 6 
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WCEf» Higher Dividend 
^ and Bonus Issue 

linary report 1875 from R. W. O. Beney, Chairman 


Xu. OttiV) of 1STC NO. 00326 Of 18711 . 

ni?nr^ nS,. ? 11 " 7 . UF r JllST1< ? In HIGH COURT OP JUSTICE 
LTionc.-ry DUision Carapanii-i Oran. In. 

Ui. Hatter or DBIVEACRE LIMITED cn » nri,f T DlilStoo Cnmponk-a Coun. In 
and nt Un* Mailer nl The Cotupanies Hie Mailer OX B. J. KEANEY SON. AM) 
AVI. 1SK. COMPANY LIMITED and In the Mallei 

NOTICE IS HEREBY filVES. that a or The Companies Act. IMS, 

Po-.iiIod lor the Winding up of Ut- above- urvrirF is rvrvrv rmrv _ 

named Company by the HjbB Court of 3 


NOTICE IS HEREBY GrVEN. that a 


JubUc: «aj Vn U w ind « jiwars PwlllM for the Winding up of the. above- 

* 9 ~ ; ta.-^srftlss sr,,?i 

isn B. pi\>sf.niLtl to the said Conn by.j 


BOULTON AND PAUL •JOfNEKYi \ 
LIMITED uliOM- ri-a.<nrrrd olBrc lil 


jcnjto at R,v7riui: Wurto. aSSwtaC ®IE* L ls l, f t - 
Norfollt. Suppliers to the Cott-rructJon ffJSL. 15 n ? l r - 

IndtLrtrr and that Lbc snlil Pi'ilrmn re ■ FPiroiciin nisoioiuors, 

directed ro be beard before ibe Court S nd ** 10 Jj* 

simna at the Royal Conns of Justice. t^LtSf 

Strand. London. V/C2A ZLL on the 23rd 

day o[ February- 19T6. and any creditor it 

or cmunbniory of the said Comnanr ^ ^ OPPODTI 

deslraufi to supnan or oppose the nuliloa raid Cmww dcstew to impport or UrrUK I H 

of an Order on the said Petition may ot 'P? s ?L - , “f : 01 *° Order on the 

appear at the Umo of hearing, in person ‘ 

or br his counsel, for that purpose; and JE!™**!, 1 
a copy of the Petition mB be furaulied !5S, r f 

by the undersigned to any oredlior or *1" 

conlrlbmory of the sold Company reoulr- £l "EJ22 

Ins such copy on payment of the rcsulait-d S^tS 1 

charse for the same. ® U* 0 nsulatod coarse for the ume. 

BRABY £ WALLER, BEACH CROFT. HYMAN 1S.\ACS, 

1C Hind Coon. l. Chancery Lane. 

LoSo^EciA -ns London, WC2A 1SU. 

Soiiciiors for ihL- Petitioner. ' Sol"-ilurS fbr the Piilrtonrr. 

NOTE.— Any person trho intends to NOTE.— Any person who intends toj 

appear on the heartns of the smd Petition appear on the bearing of thu ssld P"Ulton ; 
must oervn on. or w-itd hy post to. the roust serve on. or send by post id. thu; 

ahove-naraed UPtice in writilig of hr, in. aborc-nnmoil notice in wrii Ing of his In- 1 

tentlnn so to do. The nnilrc miLH state itmlon so fo do- The rot lie must siatc . 

the name and address of the person, nr. 1 the o.uw and addrnss of the person, or.-, 

if a firm, the name and address of the U a firm, the name and addra&s of the 

firm and most be aUoed by (he Person tirm and most he staled br the person 

or firm, or hu or their solicitor (iF auy) or Arm. or his or liwlr solicitor or anyi 
and mast be served, or, if posieti. meud and must be served, or, if posted, must 
be sent by post In sufficient time to reach be cent bv post Li raiBctenc time to reach 
the abote-oamed not later than four the aboiv-uamcd not later than taar 

o’clock In the afternoon of the 20th day of n'clock In the afternoon of the 27th day uf 
February. 1976. February. 1976. 


No. 003 mi or 1970 pose: and a copy of the Petition will be 

* in the man COURT OF JUSTICE furnished by the undersigned la any 
Chancery Division Companies Court. In creditor or tontnbntory of the said Cam- 
iho Mailer of TRUFORM PLASTICS pany rcautrinR such copy on payment of 
LIMITED and In the Matter of The the repH-U Hl dmrea for dm same. 

Companies Act, 1S4S. HERBERT 0PPENHETME11, 

NOTICE IS HEREBY GIVES, that ■ , NATHAN L VANDYK, 

Petition for the Winding up of the above- 29. copthall Avenue, 

named Company bj- the High Conn of London Wall, Loudon, EGA 

Justice ns on the 21st day of Jannaiy. . Solicitor for the Petitioner*. • 

I97K, presented to the said Court by NOTE.— Any penson who Intends to mwuhmm 

CO.WER FOAM LIMITF-D whoso re?ls- oppear on the b-.'anng of ih» : said Pc hi ion ■ 

tcred office 1* slttutc at Castle Chamber*. »ua serve on. or send br post to, the 

Castle Street, Liverpool, L* liSJ, Fl-alhk* above-named notlwe in writing, of his- in- OFFICER COMMERCIAL 
Foam Cnnwners. and that thu said tentlon mi to «iu. The soticc jmtst SUie Prmnin-n, ™ 

Pt-uilon is (Urectrd to he heard before the name and address of the person, or, 
the Conn suiing at the Rural Courts uf If a Srui. the mum* and address of the 
Justice. Srund. London. WC3A 2LL on th.' ifrm and most Be slfttwd by the person 
2"rd .lay of February, I9rs. amt any nr drm. or lug or their solid lor fir anyi 
creditor or etui tributary of the said Corn- and-rmui lie vrved. or. If posted, must 
patty desirous to support nr oppow tUe he sent by qovi in sufOclem tone ta reach 
Rtalaoc of an Order on the said petition the aborc.nani-vl not later than four 
may appear at the time of bearing, in n'rtock In rhe ifternoao of the 2Kh day or 
person or by his counsel, far that pur- February, I9T6. • — • i 


CAISSE NATIONALE DES 
TELECOMMUNICATIONS 

• «{% 1972 - 76 ■ 84 
FF. 125,0004)00 LOAN 


The redemption oo 1 March, 1976. for which a sum of 
FF.5.0004X)0 is planned, baa been completely repurchased' on 
the Stock Exchange. 

Amount- remaining in circulation after 1 March, 1976: 
FF. 120,000,000. 

' Paying Agent: 

' BANQUE DE PARIS ET DES FAYS-BAS 
POUR LE GRAND DUCHE DE LUXEMBOURG 


Tory housing 
policy outlined 

IF A CONSERVATIVE Govern- 
ment was elected next time, it 
would repeal the Community 
Land Act, switch the emphasis 
of the housing programme. from 
ruunrii house building to 'owner- 
occupation and tackle the prob- 
lems of inefficient direct labour 
organisations in local authorities, 
ays Mr. Timothy Raison, Opposi- 
tion spokesman on the environ- 
ment . 

Writing in the February issue 
of National Builder, journal of 
the National Federation of Build- 
ing Trades Employers, Mr. 
Raison says: “We are concerned 
at toe absence of a sound 
accounting basis (in many local 
authorities) and excessive use of 
direct labour as an alternative to 
outside private contractors." 


ART GALLERIES 


Preliminary report 1875 from R. W. O. Beney, Chairman 

• Profits ahead of forecast, despite much worse second half conditions . . . 

• Dividend increased to the limit • Bonus share issue of 1 for 10 proposed. 

• Balance Sheet is strengthened, and liquidity improved . . . 

Current trading shows signs of belter demand . . . 1 expect to forecast the 1976 results at 
AGM on Wednesday, 31st March. 

Autflled results to 28th September 1975 If 


Trading profit 1,162,571 1 

Profit before tax 947.035 1 

Tax 470,733 

Profit after tax 476,302 

i Dividend ’ *" 

per share net of tax 2434p 

. £197,946 S 

Earnings per share 7.06p 

Foreign currency loans. These were fully repaid, and an exchange loss of £225.194 abserbed. 

White Child & Beney Limited, Oldham Street, Denton, Manchester M34 3SR 


1975 

ir 

E 


9,974,676 

11.260.1 

1,162,571 

1,345,6 

947,035 

1,106,4 

470,733 

564,6 

476,302 

54V 



Mtx business with pleasure at THE 
GASUGHT. A Dute of York St-. SL 
5W1. Superb cabaret. Del Ightf Id. 

trpilp tar out 
on. g pm. tin 
01- 734 1071. 


DIAMOND SELECTION LIMITED 

46 Hatton Garten, London. EC1M SEX 
TO.: 01-409 B045 


PERSONAL 


TICCi COMMERCIAL Investment tar | 
Sale. Prominent petition Central- Lon- 


ROYAL ACADEMY OF ARTS. The 
GOLDEN AGE OF SPANISH PAINTING, 
ymr JS March. Tues.-Frl. 9 am -9 pm. 
Sat.. Sun.. Men. 9 am- 6 pm. Last wan. 
45 mins, .before dosing. AOm. 9 Op. sOp 
on Mondays and _ after 5.30 pm on 
Taes^Fri. and mUI 1.45 pm on sun, 
Tary-Fri. and until 1.45 pm on San. 
Students and pensioners hall price. 

« CENTURY 
L London. W1. 

r, ns King’s 

PAiNTJNGS 
?Nl». 1820. 

Open an day 


a n? betas made tor 

J" ld ' frirm th * 
jJ" 1 ™? *«iBdpm and who are ■ not mi. 
®"Lj" Unltad i KtafliKwn. TantanJa or 
Rhodesia.* 0 60 M,d mh “ ‘"“rest from 

Bv order ot the Board 
For and on behalf of 
ANG *,0 AMERICAN CORPORATION 
OF SOOTH AFRICA, LIMITED 
_ London Secretaries 
Otflea J’ PATTI50N 


don. 2 years old. Superior tenants, j SP 1 *..* 1 *0 United KtaBdom’ Share 
Pn-wnt rent £56.000 PJ-. rent rerlews a«7te? i imiw 

every 4 years. Ground lease US years! P.O. Bo* 102 . *** L tmJ- 

from t971 at Initial rent of £2.500 pa. House. Parle Street. 

Offers required aver £700.000. Contact w,, ‘ ' 

i«t. PiVN. Prince Repent House. Car. London DPkai 

burton Street, London WJP 7DT. Tel. ifi-, .Holhorn viadueti v 

01-5BO 0044. - t7p iAJ. 

j 3 1 jt January. 1970.' 


CINEMAS— (Cont.) 


WARNER WEST END 
Lelcestsr Sous re. Tel. 439 0791. . . 

'•T&. da^- " 

*■ S" S 

“*51S4 BERENSOK, Sep. 
art**, Dty. 2-15. 7.30. AU seatsnMyS 
boom. 

5. THE &-WHEEL WEAST (XI. Sep. profle. 
di«; SJ0 ’ -B ‘ M ‘ •® ublIU «b Lasts 

4 AL PACINO' in 
iX], Cam. prosa. e.i 


Momnti. 
103 0606. 


Barclays Bank Limited and 

Barclays Bank International Limited 
announce that with effect from the close 
of business today, their Base Rate 
wiU be decreased from io£% to 10% 

■ per annum. 

The basic interest rate for deposits 
will be decreased by *% fr om 6 i% 
to o/o per annum. 


barclays 



barclays I 

International 
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1AL TIMES REPORTER 


: rail services doe to loot. The reasons why , some- 
effect today have thing cannot' be done have 
: poned for. anotiror assamed a greater priori# than 
,use of 'the continuing ’-reasons' . why.tbey’ should ■ be 
British Bail and the attempted.” ' * 

il onions to ' reach He added: “For thf sake of 
’ - tionai agreement on the -industry irrespective of the 
' programme. " pressures imposed by '-financial 
..to save British Bail restrictions on- investment - . or 
it year, thecuis"were grant, support, 1976 must become 
• * jiCroduced on January the- year- 'of 'repla ceme nt ?.by 
put'iiaclc' ,to- allow thoroughbred 'raflwasmen - ->of 
•. '-he unions to go on. those .who have presided- and >Iost 
■ the : posiipoheineiit opportunities.” 
rations ' .have " been His union is the second ‘la^Kt 

the proposals after railway union, -with. 75.000 
3 m commuters.- rmembferi, r.y.-.- 

I- \‘{ r .tccessei> ' include a 

'■M];oats affecting Preston 
■ c6n4nuBttr services' 

■.EStora&on- -of some^ 
jH which were to be 
tile origtoal ptan.. ‘ 

. leader ^har 'accused 
. .. Railways Board of 


factories. working, a large number of men purpose might be. Mr Carty goes lurtner ana therefore t*”* company is ami- Government which makes the 

^t ieast one Cabinet Minister, simply want the cash-in-band. , 0n ■?! °.S!J * 3 ? seems cites the reasonably peaceful in- trarily altering an agreement Government’s financial aid to 

tMr. William Ross, the Secretory The.: second — which seems to clear that what : has been, in dustrial relations record at Lin* Both sides have dug in their the company conditional upon 

l? r Scotland, put his career on contradict the political calcula- 1 ! ec . ^ „ 5, anc l WCK>d . jvhile_ forecasting heels on the principle, because improved industrial relations 


sa ye 




By James McDonald 

' igs, indfeciMon, - poor CONVERTING the British Kafr 
.P and -Inbuilt- dc- ways’ network to “bjissflayV byi 
taking up the tracks’, ^surfadng 
c is made by Mr. Tom the right-of-way^ and - giving 
president- 'of- '• the priority to express buses 
-Transport - Salaried save Britain -between iSTOOrriv-and 
1 tiatimt-and- chairman fl.Sbn.- a year at 1973. prices;- or 
hour Party, -in bJs up to £2 bn. at present .prices, 
mai. _ according to a Reading -XJnlver- 


tiie line during the Cabinet tioh behind inristance on saving 
debate over the future of Lihwood — -is' that many employ- 
Chrysler by insisting that Lin- ees know from experience that 
wood should be maintained tl^ey might pick up alternative 
atioost wholly intact - because work more easily than the cora- 
of the consequences for-eniploy-' paratively high local unemploy- 
ment in the West of Scotland, menj rates suggest. 

» evk 

P Threate'ned P as Labour is by dence of ^wood's ambivalent 




M 
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. right to be apprehen- sity study, published to-day. _ 

- ’ • • the • Government's The authors of the study, 
awards the; future, of Professor Peter Hall and Mr. 
■ system, but it would Edward' ' Smith 1 'in the : univer- 
se to overlook' the sity’s 'depamnent of geography. 
' s of the .-Railways .claim, that if .applied generally 
P. for their lack at to all UiK. railway 1 Boss, .the 

- d purpose has contri- project' could save" aver’ v L20ft 

it deal to the- present- lives a year. ; 

: The study, financed by the 
( Tl\'r ,n * an obsession with Department of the Environment 
v.’J lj^trueturing.,: policy looks -in detail at the .possible 
’d poor salesmanship conversion ;o'f six EastejJiJgiglon 

- : ;ed a part in-present- -railway lines: the main lines 
Vic with a picture nf a from- Liverpool- Street toiCfaelms- 

jv."- ford.- Colchester • and ■ HMwich 

ev went on.^ “ I am (with- the heavy-traffic bjran^h to 
to appreciate- that Southend ' Victoria); the .cross- 
- has its ■ problems, town -line from North Woolwich 
• advice on invest- t0 Tottenham: . . Romford , to 
5 and the ston-fio- Upminster; Witham to Braintree: 
. ilicies off rail Goverii- Colchester, to Sudburyj and^the 
exerted an influence Crouch Valley -line from W*ck- 
Fgctor would i have: ? or ^ to Southmlnstec . 
rahle. “ Better Use . of Rail 

tiess, it has been Geographical'. Papers,. 'Depart- 
to sense an inbuilt ment of Geography? ~ Uni ve rsity 
ithin the Board's out- of Reading;- £2.60. . : 
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rginally reflationary 
'get forecast 

ECONOMICS STAFF . 

'TALLY, reflation ary balance-of payments 'forecast is 
acting some £500m. an assumption that the terms 
nomy, is forecast by of trade will deteriorate -from 
. Drew, stockbrokers, now on and that the 'growth, of 
ruary Issue of econo- import volume will revive as 
.ts, out' to-day, the economic-- activity in the ^CXK. 
i firm ■ savs that piefa np.. ^ Export volume,- wfaUe 
nting unemployment rising', ‘xiiay hb't 'ffo!air thaf^yejl, 
t of this ■ year, the the firm says. •' 
offsetting- action is . l^llip&.and lirew-b^ieree.the 
•ited by the balance Britist economy will tarn. round 
s outlook.. .. , . ^from now on.wjth. a.2 per.-ceoti 

.illips and Drew ex- growth: this year -and-4 per o»L 
ion to moderate this ih-l97Z.'. .Bm.tinemptoyment vidll 
ext— to 12 j per cenL rise to a peak of Hm.;C«xchiding 
76 and 9* per cent, students)- and only start deciin 
envisages a balance mg in 1977. 

-ts deficit oT^hetween - '# " Also" published this morhlhs 
n. in each of these. i* the latest Instilute of 
. . • - ' • • *. ki- Economic. . Affairs .^tudv^^ a? the 
: --^e supply of overseas- British economy 41 ; The paper 
be tighter this year, contains the views of 14 econo- 1 
5. Britain's apparent, mists' on problems confronting 
?nsive overseas fipan-' the British economy, tips year>. .. 
les to be the aspect - * Catch 76 ? — 14 Escape from 
h , f Tiic assessment_about Econowic _ IE A, 

I BOnUS jgC?ve most anidety.*’ 2, - Lord NOrth Street, London. 

k' 



l With ChryslePs future in doubt again, Chris Baor examines the Scottish strike 

What has gone wrong at Linwood 

IT MUST OFTEN seem as redundancy was almost 60 per without a wolf appearing. about three rears, there is a endorsement of the deal. PW talks this June: 3— that it 
though Chrysler’s Linwood car cent, more • than the level This does not explain the very clear presumption by most The company claims that is the stewards wtw have acted 

workers in the West of Scotland required — 2,319 employees current styike, though. On the shop stewards that the company since no. precisely comparable “ outside procedure ” by calling 

have some kind of colfebtive applied for the 1,350 places sur- Face of it, the dispute is over is calculatingly using its work was previously under- a strike before talks are 
death wish. The ultimate irony plus to requirements. This, was a matter so inconsequential—- critical position as an excuse taken, within Linwood, the exhausted; and 4 — that the com- 
of the current strike there by a much higher proportion of whether 6/ men should be paid for cutting corners on estab- relevant pay grade for the job pany “ is perfectly entitled to 

more than 5,000 production volunteers than at the. Stoke. £58 or £59 a. week for packing ablished disputes procedures, should be the oiie established effect changes before we have 

workers is that it is threatening and Ryton plants in Coventry, car parts— as to leave the The stewards claim that the at Johnstone. exhausted the procedure.” 

to wreck the Government's where the bulk of the 8,000 distinct impression that the issue is vital, because it could The stewards argue that the 
£182m. rescue deal, the main planned redundancies will take strike has lieen deliberately affect the conduct of the pay grade for the nearest com- MnfQCC 

political aim of which was to place. ' engineered. complex reorganisation of work parable work at Linwood had. iTlUldM 

preserve maximum employment There appear to be two Vet. it is- extraordinarily diffi- planned this Summer between already been established (it Dropping into this morass is 
in the Scottish plant xather than reasons for this. The first is cult to mow at this stage where the Midlands and Scottish was equivalent to a production the national agreement coa- 
the. company’s Midlands that after a year of short-time fcsponmbuttFior this lies— and factories. worker’s basic rate) and that duded by Chrysler and the 

* further and therefore company is arbi- Government which makes the 


'moderate” leadership of “anarchy” if- established 

‘ On tlie face of it, the dispute is .over a 
matter' so inconsequential 'as to leave the 
distinct impression that the strike has been 
deliberately engineered.’ 


tee Scottish 
advance, tbo. 


Nationalists’ 


attitude towards tbe rescue deal. 
The. facL.is that a significant 


they feel this kind of situation' and the workers* acceptance 
is bound to arise during tbe of redundancies and work- 
more complex transfers of work transfers, 
between the Midlands and Oddly enough, the Linwood 
Scotland this summer. stewards claim to have received 

However, the immediate, pay a copy of this agreement onlv 
issue has been further coropli- three days ago. They say a 
cated by the company’s state-. *- quick perusal ” of it shows 
ment that it is prepared to there is no intention of replac- 
concede the higher rate to the jng existing plant level disputes 
li Ljnwooa men while the procedures which the men claim 


.. 14 ~ v - ■*««. ** *««■. «* -■■■ ■ Advisory Conciliation and the company is not operating 

advance, too, a great deal was b f anopar , n ' onf , . Arbitration Service continues in the current disDute 

therefore done to sweeten .the Linwood s 300 shop stewards has means of resolving disputes are ^ quest for a permanent At one time Week it 

medicine at Linwood. - - ni &ve iitue or no raitn in toe n(>w been out-manoeuvred by ignored. In addition, senior solution " 

Under the reorganisation futur ® militants, many of whom officials of the Scottish TUG. This does nor satisfy the ^ ^°!! lp Kl yS 

agreed between : the ■ company P f e dosure“ftS P bv itootS^d belong ? T ^ otsk ^ st ^n\sa- who have been closely Involved stewards because \hey have eliminated as a^ior^e^ilt 

ST, W confrontation* 1 ITZ Xrt,’ ”° W ^ ’ W ' id f r f Ue * h.“ now’ « £ 

immediate redundancies f 1Q m for •* eomroniation on the efforts, are convinced the com- —namely the company’s free- ma ij, bone of oontenHnn 

were planned at tbe . Scottish 111 18&5 ’ redundancy issue ever since the pany wants to “ ride rough-shod dom t0 institute “changes” between it and the Sn wood 

plant This - was .quickly reduced rescue deal was finalised. over established procedures at without first negotiating them stewards 

to less -than ^half : (1,350 JrrCSSUrC They promoted the idea of the plant” and thus create through established- disputes The question which this 

employees were paid off on “ J, 1 occupying the Linwood factory precedents which will he applied procedures. On this issue, both dispute prompts is whether Lin- 

Friday) when the company and Fot years the company rarely in protest against the job losses at its other factories. sides agree that the disputes wood regards itself as having a 

the local .unions .agreed to ;;COO; f° u S“t to i conceal the fact that and the- Government’s refusal The dispute itself was sparked procedure is not being complied future. The answer to that 

tinue until : August .the. 1 three- ** was “forcea- to set up the to nationalise Chrysler. off by the company's decision to with. 

day week that has been in Clydeside plant against- its It took considerable effort by close a small 100-employee pack- 

operation for more than a year, better judgment by- pressure j 0 hn Carty, the convenor of aging plant at. Johnstone and. 

' “ om " ti 16 then ^Conservative gjjop setwarda, to squash that transfer 50 of its workers to the 

Gratitude ... government which wished^ to jjjjj leave the way open main plant at- -Linwood. These 


Agreement 


. u . u ^‘ . . demonstiate the viability of .its f or negotiating fewer redund- men agreed to continue their i. 

In addition, Linwood is to -regional development policies, ancles in return for a further packing work at Linwood for the j r 

ave transferred to it from the . It was the company’s some- eight months ‘ of short-time Johnstone wane rate, which is 


ultimately lies in its success in 
selling the car models it makes. 

Much of the .factory’s early 
uncertainty stemmed from tbe 
The company, however, says Imp’s failure to emulate the cult 
-it has the agreement of the bf Leyland's competing Mini. 

(,. vn tr _ *v« t, +u*. ' ■““« *“ u., individual men concerned about The resultant over-capacity at 

m-Ii t ? D !! ert f d » to rt , fr ^ m , ■ company’s some- eight months of short-time Johnstone wage rate, which is navine the lower rate and that Linwood was largely taken up 

Midlands the full- production of vhat reluctant approach to its w J rIdng . . fl-a-week.lessthan the Linwood .Sto ^ l2m ^ti^^ingHunterrenge 

^ moderates were un- rate for similar work. The com- wrecked by the shop stewards; production to it. but the 

^ doubtedly helped in this by pany also got the agreement of 2— that it has stated throughout Avenger— production of which 

Smi^r nf £ intSh their ®u«P icions - la ter con- 17 Linwood men to do packing the course often meetings that is to be fully transferred to 

SSS 1 P a JSlrfiSin »nnr^2 firmed, that there would be no work at the Johnstone rate. it is willing to invoke the agreed Scotland— is itself to be with- 
oanSr fnJ r^ip? B b0 a«^fieft?^n 0 if difficult3r ' ^ volunteers These ' arrangements were procedure in order to establish drawn from production in 1979. 

C '-SnSf SSL !L?S£L iC,#U a for redundancies. .. negotiated successfully over five what pay rate should apply to If Chrysler survives, its 

steerinp a™* fnr CQ T^ r tlt» t r>r/.^n+ thp On' thd other hand, even if meetings with the Johnstone the job. but that because of Scottish plant seems destined 

' — ng n f- r ? n t;^°. r If t PI ^fItoi^ ltUa ^rnhahiw militant stewards have now employees, but a similar set of tee Government’s pay restric- to continue leading the hand-to- 

firsL sign of. Linwood s Linwood 1 {[®** r * ' seized the initiative to produce five meetings with the Linwood tions, any regrading of the job mouth existence to which it 

early in the New Year whehtEd £? of tS the planfs Am big strike for shop stewards failed to get their would have to await the annual has become accustomed. 

number of men volunteering for company has cried “wolf 


The 


Bank jobs 4 assurance’ 


BY OUR LABOUR STAFF • 

THE MIDLAND- - Bank staff 
section of the Association of 
Scientific, Technical and' Mana- 
gerial Staffs yesterday claimed to 
have won an assurance from -the 
bank of no redundancies during 
the initial- stage of the' bank's 
relocation . programme this 


month. 

ASTMS made this point in a 
statement to counter . daime. by 
Its rival .union at the Midland 
Bank, the National Union 
Bank Employees, that It had 
staved off threatened - redund- 
ancies and branch closures. 


iief Div i{jS^ !DS * v? overseas Span-" the British "eebnomy rtps year> 


^ •'round to tiro gloomy ~S.W,1; £1^0. 
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.B.I. Base Rate 

yloyds -Bank International Limited 
announces that, with effect 
from 2nd Febriiary, 1976, its 
. , ase Rate, applicable- to all. its U.K. 

- nches, is reduced from 10j% to 10% 
“rate of interest allowed on seven-day 
notice deposits will be 6% 

LLOYDS BANK 
INTERNATIONAL 

40/B6IhMcnVictonflSL.laRdDnEC4P4EL, Tel D!*2« 9822 
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LOYDS BANK 
BASE RATE 


Lloyds Bank, announces tlzat-with effect from 
2nd February, 1976, its Base Rate for lending 
ed from l0J% to 10%.. . 


>i ’i 


\ The rate of interest- all owe dr on eeveo-day-notice 
:accounts and Savings Bank. accou^B wiH-be 6%, 
asebf4%.’ . 



.3 






‘ itts & Co. announce that, for4^Jances 
books on and after^the.2nd Eebruary 
-A until further notice -their Base Rate 
• ing is 10% per annum. The Beposit 
aM moni^ : shbject TQ seven days' ; 
wthdrawadis^ per anrium. ^ V 



National 
Westi 
Bank 


Rate Changes 

National Westminster Bank. •. 
announces that for balances in its books 
as from and including Monday, 

2nd February, 1976 its Base Rate for 
lending is reduced from 10J% to 10% 

’ per annum and its Deposit Rate oh all 
amounts lodged, subject to seven days’ 
notice of withdrawal, is 6% per annum. 

; ' Savings Accounts will how attract 
'. iitefest at 6% per annum. 




All other rates remain unchanged. 




Midland Bank 
Base Rate v 


-i. ¥,. . 


VC- 


Midland Bank Limited 

.4 ’ announces that with effect 

. from February 2nd 1 97 6, its 
Base Rate will be 10%/ 

> ’ : : v : : and that its Deposit Rate on 
^jqrhounts lodged at its- branches subject 
* ■ to 7 days notice of withdrawal ■ . 

^ will be 6% on balances 
’.v . of all amounts. 

z.^. _ : Savings Accounts will earn . 

V - 6% on balances 

of aH amounts. ...... 





Midland Bank 
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reeeivuig us: 

Make sure your overseas offices 
are receiving daily reports on.the 
British and world-wide business 
scene. 

Arrange for them to have the 
Financial Times regularly. 

Not only will they be as well- 
informed as you are, but you’ll 
also find it’s considerably cheaper 
than sending telexes. 

In these competitive times 
every business needs 
the Financial Times - everywhere 







GENERAL OUTLOOK 

Confidence is coming 


GENERAL BUSINESS SITUATION 


c soriiw*; 

4 monthly "»*** «««l 



back 


INDUSTRIALISTS have become 
noticeably more optimistic in 
recent months both about their 
own corporate prospects and 
about the economic situation 
generally. The improvement 
was particularly marked last 
month in electrical engineering 
and the cars and consumer 
durables sectors. 

The electrical engineering 
firms who said they were more 
hopeful gave as their reason 
improved demand or signs that 
orders were increasing though 
not every company in this sector 
had yet seen an improvement 

Tn the durables sector and to 
some extent in stores and 



Iiaa yet seen an improvement I mm *71 ^ *75 I 

=ssrsas^ra 

had become more optimistic rather ***- *° own e2£pCn ’ 


Cnees. The main factors were 
a feeling that the recession may 
at last have bottomed out, signs 
that inflation was coming under 
control, more stability in the 
exchange rate,' the unions’ 
response and the improvement 
in labour relations, and the 
indications of recovery slowly 
getting, under way in world 
markets. 

This last point is reflected in 
a slight improvement in the 
indicator for export prospects 
io recent months. Competition 
however is said to be strong and 
some companies comment that 
the benefits of the decline in the 
sterling exchange rate have been 
offset by the cost effects af lower 
output levels. 


Are you. more or len optimistic about 
your company’s prospects than you were 
four months ago? 

More optimisti c 
NiUtffl 
- Lass optimistic 


Sept- I" 1 ** 

Dee- Ncv. Oer. 

’i 'o 

"36 JV >1 

4S - 35 - 

19 27 77 
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EXPORT PROSPECTS (Weighted by exports) 


f 


4 monthly n»*mf ***** 
Oct- Sept* Aug-- I“»T- 


Over the next 12 months exports w ill be^_ 
~ Hi g her 

'•Same 

. Lower 

No answer 


Dec. Nov. _OC- 

% % : a _ 

~& 9 *2 * * 

10 13 U__ 

17" IB 

~4 7 * 
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ORDERS AND OUTPUT 

Bottoming out 


HEW ORDERS 


4 monthly moving total 


The trend of new orders la the last 


Aug.- Juiy- 
NflT. Oct 


Elect. Comm 
Enf*. Dmata 


INDUSTRY MAY be more 

optimistic but the trend of r rf1 .. ~~ 

orders and deliveries over the ■ * _ _ 

past four months has continued . UrtiCT 

to be downward. Of this M Books 

month's three sectors, the * . I Vl 
stores and consumer services j ” | 

sector seems to have had the I 

worst sales experience not only * 20 ' |L A Va , 

in terms of deliveries aver the r\ fl 1 I* 

past four months but also in _ f \ J\ \ / 

terms of expected sales over ® 1 T. . I 1 

the next few months (which is , l / I J* 

the contest in which this sector ‘ u yl 

answers the questiort on new -2 ® ■ 1 

orders). It was said that people BaJaKJftfWffM’Ttows' 
were still saving and that the - , , 

relaxation of HP and rental t970 T1 -Tz '73 '74 *75 

terms has come too late. — * 


In the cars/consumer dur- 
ables and electrical engineering 
sectors, on the other hand, it 
was generally thought the de- 
stocking cycle had now been 
completed but there was also 
some doubt as to whether sales 
resulting from a rebuilding of 
stocks would represent a real 
upturn. 

However, on balance, order 
books were expected to improve 
in the next few months 2 nd 
output forecasts, further ahead 
were also being edged up 
though external factors like in- 
flation and government policy 
still made forecasting difficult. 


Up 

Same 

16 

16 

20 

15 

££ 

12 
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16 
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Down 

56 

55 

57 

54 

84 

48 

No answer 
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10 
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PRODUCTION/SALES TURNOVER 


4 monthly moving total 


Those expecting pnoduction/sales turn- 
over in the next 12 months to; 

Rile over 20% 

Rise 15-19% 

Riie 10-14% 

Rhc 5-9% 

. About the lame 

■ fan 5-?% 

• fall over 10% 

- No comment 


Oct.- Sept- Aug 

Jan. Dec. Nov. 

' - - ct t>' 


Elect Conan 
Eng'g. Din* 

% 

9 s 

— 2 ~ 

— 4 

2 U 

82 26 
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CAPACITY AND STOCKS 


STOCKS 


4 monthly moving total 


Jammy 


De-stocking at an end 


A CHANGE of trend in the 
stock cycle is clearly indicated 
by the replies to the questions 
about stocks. On balance, in- 
dustry still feeis that present 
: stock levels are high in relation 
to current sales, but the all- 
industry figures for expected 
! .levels of stocks of materials, 
finished goods and work-in- 
progress over the coming 12 
months are all pointing to a 
bout of stock re-building later 
!i_?5 , . r * s *: I on in the year. At- this stage it 
would seem that the upturn is 
likely to be modest since almost 
half the all-industry sample 
still foresee no change in stock 


Factors Affecting 
Production * 


1970 4 71 ’72 *73 


levels but the balance of view 
among the other half is towards 
an increase. 

As yet, though, even more 
companies than before are 
working below planned capacity 
levels and output rates are 
still dominated by demand fac- 
tors such a« orders and, in the 
case of, the stores . sector, the 
squeeze- on consumer dispos- 
able income and the 25 per 
cent VAT rate. There were, 
however, several complaints 
from durables ' and electrical 
engineering Anns about top 
level executive staff: being diffi- 
cult to obtain. 


flaw materials and components over the 

next 12 months will: 

, . . . increase 

Stay about the same 

. Decrease 

No comment 

Manufactured goods over the next 12 

months will: 

increase 

.. Stay about the sa me 

Decrease 

No comment 


Oct.- Sept.- Aug.- 

Jan. Dec. Nov. 

of of 0/ 

/o /o to 

35 26 25 

42 56 S3 

18 14 17 

5 4 5 


Elect. Comas 
Eng'g. Dunk.' 


75 57 

25 Y 

14 

— 22 " 


FACTORS CURRENTLY AFFECTING PRODUCTION 


4 monthly moving total 
Oct- Sept.- Au&~ July- 


CAPACITY WORKING 


4 monthly moving total 


January WW 


Above target capacity 


Planned output 


. Below ‘target capacity 
No answer 


Oct.- Sept.- Aug-- July- Elect. Consumer 

Jan. Dec.' Nov. ' Oct. Eng'g. Durables Stores 

% % % % % % % 


s 


Home orders 

Export orders 

■ Executive staff 


Skilled factory staff 

Manual Labour 

Components 

Raw materials 

Production capacity (plant) 


finance 


Others 


Labour disputes 


No answer/no factor 


January 
Elect- Comurr 
Eng'g. Durabl 
% % 

100 75 

25 68 



— 1 


7 10 

— 23 


INVESTMENT AND LABOUR 

Unemployment will still rise 


LABOUR REQUIREMENTS (Weighted by employment) 


Those expecting their labour farce over 
the next 12 months to: 


INDUSTRY’S latest manpower 
forecasts hold out no hope of 
an early reduction in the num- 
bers of unemployed. The inten- 
tion to cut-back may not be 
qnite so prevalent as a few 
months ago hut the balance is 
still downward. The latest sur- 
vey revealed some sharp differ- 
ences of view, with the con- 
sumer durables sector expecting 
employment levels to increase, 


(kraal Weight 


AS FROM 1st FEBRUARY. 1976 



• 

INTEREST RATES ON DEPOSIT 


ACCOUNTS WITH 

JULIANS, HODGES COMPANY LTD. 

will be: 

7 days notice of withdrawal 

Interest Rate 

7\% P-a- 

6 months notice of withdrawal 

91 % P-«. 

1 year fixed term fixed rate 

10% p.a. 

JULIAN S. HODGE & COMPANY LTD, ' 

DEPOSIT DEPT. F.T- 
JULIAN S. HODGE BUILDING 
NEWPORT ROAD. CARDIFF. 

Tel. 42577 


decrease, 


electrical 


Labour 

Requirements 


1970 *71 72 ’73 74 ’75 


Although industry is in - a 
better state of liquidity than a 
year ago there was a rather 
greater tendency than in 
September for the consumer 
durables And stores sectors to 
say that liquidity was too low 
in relation to current require- 
ments. The “external funds 
indicator 4 ’ is also tending to 
show an increase in the extent 
to which industry expects to 
have increased recourse to out- 
side sources of finance in the 
. next year. 


Increase 
Stay about the same 
Decrease 


4 monthly moving total January 1'. 

Oct- Sept- Aug.- July- Beet Constant 

,5* ®* C - Nov. Oct Eng'g. Durable 

_% % % % % % 

16 9 8 S 39 41 

*7 60 60 58 14 56 

37 31 32 37 47 3 


CAPITAL IRtfESTMENT (Weighted by Capital Expenditure) 


Those' expecting capital expenditure 
over the next 12 months to: 

Increase in volume 

Increase in value 
but not in volume 

Stay aborit the same 

; Decrease 

No comment 


4 monthly moving total January 77 

Oct- Sept- Aug- July- Elect Consume! 

J % D % °£- En | 2 - D “£ te 

35 36 35 31 “ 15 


_% % 

— 15 


COSTS AND PROFIT MARGINS 

Inflation will stick at 15% 


COSTS 


4 monthly moving total 


January Iff 


expectations 


Haslemere Estates 


Total 
Unit Costs 


Haslemere Estates Limited are pleased to announce the 
appointment of three new directors to their Board. They 
are Manfred S. Gorvy. Edwin W. Phillips. and 

R. Victor Wood, Bj\., who are Directors of three 

major shareholding groups in the Company. 


Mr. Gurvy is a Director of Schlesinger European 
Investments Limited,' Mr. Phillips Is a Director of Phoenix 
Assurance Company Limited, Chairman of Friends' 
Provident Life Office and a Director of Lazard Brothers 
& Company Limited, Mr. Wood is Chairman of Hill 
Samuel Life Assurance Limited and a Director of the 
Hill Samuel Croup. 

It is anticipated that with their pxpenencp in a wide 
range of activities they will make a major contribution 
to the Company. 


’72 73 74 75 


down at about 13-14 per cent 
as against 20-22 per cent last 
summer. 

For total unit costs and out- 
put prices the median forecast 
increase is now around 15 per 
cent, as compared with 17-18 
per cent at the peak, last 
summer. On all three series the 
median forecast has remained 
broadly unchanged fqr several 
months. 

The outlook for profitability, 
has also shown little change in 
recent months. The balance of 
expectations is still downwards, 
though not so acutely as a year 
or so ago. Competition, rather 
than price controls, and the 
prospect of little or no growth 
in sales are the main factors. 

■Hiese surveys, which are 
carried out for the Financial 


Times by the Taylor Nelson 
Group, are based upon exten- 
sive interviews with top execu- 
tives about their companies' 
situation and prospects. 


Wages rise by: 


^ i u, 7- Elect. Conmntr 

** % "%• °jf *%* '*%* 


Volume of 
Purchases 


0-4% 
5-9% 

70-M%" 

15-19% 

_ 20-24% 

3M9%" 

»%+_ 

Sam e 

Decrease 
No answer 


Unit costs rise by: 


PROFIT MARGINS 

4 monthly moving total 

January 1976 

Those expecting profit margins over the 
next 12 months to: 

Oct> SepL- 
Jan. . Dec. 

% % 

Augj- July- 
Nov. Oct. 

% % 

Eleet. Consumer 

Eng'g. Durables Stores 

% % % 


Improve 


Remain the same 


4 CctIos Plcrr, London, U7Y 5.4 E. 


Dec rease 
No answer 























i '1976 - '••7 • ^ ... .' . ' 

;TOb dwwmwttcootato ptnlkitere Bbiftw rw^jterw^With* Regulations of the Council, of ThaS.toCk Ex&iangn fortbfl purpose ofjpvfog urfo nrM nwn to tin piiblfc.wlth regard 10 London & Scottish Marine Oil Company Limited ("LSMO") and Scwfish Canadian OD & Transportation Company United ('‘SCOT). 

r Of having ettecdedJheretOtJw d ocu m e nts apaelflBd In paragraph 7(b) of Appendix VIII betow, haw bean-delhrarad to the Registrar O* C®TO»®^^ , ^*SSS^ A ??!!2S. 0n h» been made to the Council of The Stock Exchange for the admission to the Official Ust of the Oil Production Stocks and 

•• y 14 per cent Unsecunxl Loan-Stocks 1SB1/83 of L5MO0r4 SCOT. t 
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Issues of 

5,750,000 UNITS of 1 0p each of 
, OIL PRODUCTION STOCK ("OPS") at a price of 
lOp per Unit, payable in full on application; 

and , 

7,500,000 14 per cent. UNSECURED LOAN STOCK 
981/83 ("Loan Stocks) at a price of £100 per cent, 
ayable as to £50 per cent, on application and as to 
£50 per cent, on 1 6th July, 1976. 


Issues of 

1,750,000 UNITS of lOp each of 
OIL PRODUCTION STOCK ("OPS") at a price of 
lOp per Unit, payable in full on application; 

and 

£17,500,000 14 per cent. UNSECURED LOAN STOCK 
1981/83 ("Loan Stock") at a price of £100 per cent., 
payable as to £50 per cent, on application and as to 
£50 per cent, on 16th July, 1976. 


£4 







Applications for the Loan Stocks and OPS, which must be made on the separate Application Forms 
provided marked "A" and "B" for LSMO and "C" and "D" for SCOT, can be made only on the terms and 
conditions set out below. The Directors of LSMO and the Directors of SCOT will give preference to 
successful applicants for Loan Stock in allotting Units of OPS of the same company up to a maximum of 
10 Units for every £100 of Loan Stock allotted. Any allotment of Units above this level will be entirely at 
the discretion of the.Direictorsof the relevant company. 


.sse issues. have been underwritten by Morgan Grenfell & Co. Limited. Under the under- 
iting arrangements, certain sub-underwriters between them have undertaken to make firm 
plications for a total of 3,830,000 UnitsPf OPS ancLa total .of . £38,300,000 Loan Stock of 
M0, and for a total of 1,160,000 Upits erf OPS andra total of £11,600,000 Loan Stock of 
JOT, and the Directors of LSMO and SCOT respectively have agreed to allot these applica- 
insinfuIL i :,v 


Brokerage of 25p per £1 00 nominal of the Loan Stocks will be allowed to recognised bankers 
and stockbrokers on allotments made in respect of applications bearing their stamp and VAT 
registration number if applicable. This brokerage will not however, be paid in respect of art 
application (including a firm application) which arises out of a sub-underwriting commitment 
or where the banker or stockbroker would be entitled to receive in brokerage a total of less 
than£i: ' • ■ 


Application lists far the OPS and the Loan Stocks will open at 1 0 am. on Thursday, 5th February, 1 976, and may be dosed at anytime thereafter. 
Brief descriptions ofthe OPSand the Loan Stocks are sat out in Part 3 of this doctOrieiri^and particulars appear in Appendices VI and VII respectively. 


30th January, 1976. 




duction 


-The purpose ofthe issues is to provide London ■& Scottish Marine Oil Company LimftBd 
.-'VI O") and Scottish Canadian Oil &Trensportation Company Limited ("SCOT") with \ 
:■ to be used towards their shares (currently estimated to be 6.S per cant, and 2ll percent 
ctiveiy) ofthe capital cost of developing the Ninian Field ("the Field") and associated 
".ies. 

LSMO and SCOT havaa number of shareholders and directors in common. It is intended 
. is two companies should be mergedjn due course, and that a listing for the shares of the 
■jed company should be sought. 

J’wo securities are bring issued by each company, and application has bean made to the 
cil of The Stock Exchange fprthrir admission to the Official LisL " 


Each company is issuing a number of Units of Oil Production Stock ("OPS"), which is a 
new type of security, entitling the holders to receive payments (whtch,although not dividends, will 
for tax purposes be treated as distributions) related to the value of petroleum production from 
an interest Inthe Field equivalent to each company’s present interest, and thus to participate in 
changesinboththBVo1umeandthevalue,eixprBSsedin sterling terms, of such production. 

Each co mpany is also issuing a 1 4 per cent. UnsecuredLoanStockl 981/83 ("Loan 
Stock"). 

Brief descriptions of the O PS and the Loan Stocks are given in Part 3 of this document, 
and particulars thereof in Appendices Vi end VII. 

Although the Ninian Project is proceeding as described in detail in Part 4, and companies 
with substantial interests and experience in the oil industry are committing large sums to the 
Project, the Directors of LSMO and SCOT stress that LSMO and SCOT can, with their present 
combined 9 percent interest, axentise only Gmited voting power on decisions relating to the 


Project including the rate of production. Furthermore, investment in oil exploration and 
development carries a high degree of risk, and factors such as economic and weather 
conditions, which are beyond the control of LSMO and SCOT and ofthe participants as a 
wholes can have a major effect on the timing, progress and outcome of the Project 

The Directors of LSMO and SCOT also wish to stress that the figures in paragraphs 8 and 
1 6, and in paragraph 18, are set out for illustrative purposes only and an no account should be 
taken as forecasts. They must be read in conjunction with the assumptions and notes set out 
in those paragraphs. Furthermore, the figures in paragraphs 7 and 1 5, which are the latest 
estimates of capital expenditure available to the Directors and which, it should be noted , 
include substantial escalation and contingency provisions, may a her as the Project progresses; 

Parts 1 and 2 of this document set out details concerning LSMO and SCOT 
respectively. Part 3 sets out details ofthe securities now being issued, and Part 4 contains 
details of the Ninian Project. 
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on & Scottish Marine Oil Company Limited 

EDdluKt untitr th« Companies Actf]B4B 10 1 M7 ; RogEawad Numbw 1008900) — • -- 

■rectors of LSMO collectively and incOvidiraUy accept full responsibility for tfiftaccilracy of the information given in this document so for 
relevant to the Issues by LSMO. and confirm, having made all reasonable; enquiries, that, to the best of their knowledge and belief, there 
other facts the omission of which would make any statement herein irievant to such issues misleading. 


"SE FREDERICK BEAUMONT GRANT {Chairman). 
i House. Washington, Pulborough, Sussex RH20 4AS. 

.IS.'- : REY WILLIAM SEARLE, CJB.E, D-S.O. F.OA. {Managing 
rtor), 

sumjoy House, Barbican, Lon don EC2Y8BP. 

VELJEREMY KINDERS LEY BELMONT, 

House, Standleke, Oxfordshire 0X8 7 QA.- - 
- RD BINKS, 

jodge, Acfri Lane, Leeds L$1 G 8BP. 

GRANT COCHRANE, 

•os* Bank Road, Edinburgh EH53JH, 

AM PAUL LED EBOER, D.F.C, 

JOd, Fulmer, Buddnghenuhlre.SL36J{L 

•HN HARUNG MUIR, Bart,TJ3, D.U 
rnmmond, Perthshire, by Stirling. 


. JOHN MICHAEL PIERCE {Canadian), 

71 6-Elbow Drive S.W., Calgary, Alberta T26 2J1, Canada. 
DENNIS FENICK GEORGESTROUD, . 

Nswstaad Abbey Park, Linby, Nottinghamshire NG1 5 8GE. 
HUGH DAVID HAMILTON WILLS, C.B^,T.D, D.L, 
Sandford Park. Sandfoid St. Mart in, Oxfordshire 0X5 4AJ. 
Alternate Directors 

. PETER JOHN SM ITH {Alternate to Mr. M. J. K-Belmont), 
Priory House, Chart Sutton. Kent 
WILLIAM WAYNE G REENTREE {Canadian) 

[Aitarnate to Mr.J. M. Pierce), 

Woodsida, Welcomes Road, Kenley, Surrey; 

Secretaries 

James Finlay & Co. Limited, 

Hellenic House, 87/97 Bath Street; Glasgow G22EZ, 

Registered Office 

1 2 Tokenhousa Yard, London EC2R7AN. 


Scottish Canadian Oil &Transportation Company Limited 

(lacqiporatad In England undortba CompanJat Acts 1948 to 1807; RaoistBfad Number 97028a) 

- The Directors of SCOT collectively end individually accept full responsibility for the accuracy of the information given in ties document so far 
ash is relevant to the Issues by SCOT, and confirm, having made all reasonable enquiries, that to the best of their knowledge and belief, there 
are no other facts the omission of which would make any statement herein relevant to such issues misleading. 


Directors i 

GEORGE FREDERICK BEAUMONT GRANT ( Chamnari ), ' 
Church House, Washington, Pulborough, Sussex RH204AS. 

GEOFFREY WILLIAM SEARLE, C.B.E, D.S.C, F.CA. 
{Managing Director).. 

1 04 Mouhtjoy House, Barbican. London ECZY8BP. 
MICHAEL JEREMY KINDERSLEY BELMONT, 

Gaunt House, Siandlake, Oxfordshire 0X8 7 QA. 

GRAHAM PAUL LEDEBOER, D.F.C, 

Plqewood, Fulmar, Buckinghamshire SL36JR. 

SIR JOHN HARUNG MUIR, Bart,T.D„ DJL, 

Blair Drummond, Perthshire, by Stirling. 

JOHN MICHAEL PIERCE {Canadian), 

71 6 Elbow Drive S.W* Calgary, Alberta T26 2J1, Canada. 
JOHN WILUAM ARCHIBALD SHAW STEWART, 

Unplum House, Gifford, Haddington, East Lothian EH41 4PE. 


EDMUND HOYLE VESTEY, 

Waltons, Ashdon, Saffron Walden, Essex CB1 0 2JD. 

Alternate Directors 

SAMUEL GEORGE ARMSTRONG, BARON VESTEY OF 
K1NGSW00D (Alternate to Mr.E H. Vestoy), 

Stowell Park, Northleach, Gloucestershire GLS43LE. 
PETER JOHN SMfTH {Alternate to Mr. M.J.K. Belmont), 
Priory House, Chart Sutton, Kent. 

WILLIAM WAYNE G REENTREE [Canadian) 

(Alternate to Mr.J. M. Pierce ), 

Woodsida, Welcomes Road, Kenley, Surrey. 

Secretaries 

James Finlay & Co. Limited, 

Hellenic-House, 87/97 Bath Street Glasgow G22EZ. 

Registered Office 

1 2Token house Yard, London EC2R7AN. 
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Shore Capital Loan Capitri 

Authorised Issued and fully paid ' Now being issued 

£7,500,000 in shares of £1 each .. « £7,41 5,340 £575,000 in 5,750,000 Oil Production Stock Units of 

1 0p each • 

£57, S00JXXTinT4 per cent. Unsecured Loan Stock198T/83 

has outstenc&ng £12,068,200 Floating Rato Unsecured Lean Stock 137®, which if is intended wffl be repaid out of the proceeds of the LSMO issuae. 
> disclosed above and tor intrs^groiip transactions, nehher LSMO nor any of its subsidiaries has outstanding any borrowings or indebtedness In the 
' wing, including bank tnreidnfta, BabiHtfes under acceptances or acceptance credits, mortgages. Charges or hire-purchase commitments. Com mit me n ts 
MO's participation in tire Ninian Project on mentioned below; LSMO end ita subsidiaries have no material contingent UabflitioB outstanding. 


Share Capital Loan Capital 

Authorised issued and fully paid Now being issued 

£7,500^00 In shares of £1 each ; £5/00,000 £1 75,000 inl,750,000 OH Production Stock Units of 

1 0p each 

£17,500,000 in 14 per cant Unsecured Loan Stcck1981/83 

SCOT hza ountandlng £3,700/XX) Floating Rate Unsecured Loan Stock 1976, which h Is Intended wffl be repaid out ofthe proceeds of the SCOT Issues, 
Save os disclosed above, SCOT hae outstanding no borrowings or Indebtedness to tire nature of borrowing, including bank overdrafts, Rabilittes trader 
accept an ces or acceptance credits, mortgages; charges or hire-purchasa cunmitnnras. Commitments arising from SCOT’S participation in the Ninian Project are 
mentioned below; SCOT has no material contingent Eabiftiw outstanding. 
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j Grenfell &Co. Limited, 23 Great Winchester Street London EC2P2AX. 


ve & Co., 12 To ken ho use Yard, London EC2R TAN.end The Stock Exchange, 
elg & Cb^ 139 St Vincent Stream Glasgow G2 5JP,and The Stock Exchange. 


oMusofthe OPS: Commercial Union Assurance Company Limited, St-Hslen's, 
shaft, London EC3P3Da * 

o/ders ofthe Loan Stocks: General Accident Fire and Ufa Assurance Corporation 
General Buildings, Perth PHI STP. . _ . - 


SoBritors 

to LSMO and to SCOTrSteughter arid May, 35 BasfhghaO Street London ECZV 5DB. 
to Morgan Grenfell & Co. UmteAFtBshSeids. Griodafl House, 25 Newgate Street 
London EC1A7LH. 

to the Trustees: Linidatars & Pamw, Barrington House, 59/67 GroSham Street 

London EQ2V7JA. 

Auditors and Reporting Accountants 

to LSMOrWhinney Murray &Co^ CbarteredAccodhtentg, 175 West George Street 
Glasgow G22LD. 

toSCOTiArihur Young MbCIdland Moores & Co„ ChvteredActmuntam, 

151 West George Street Glasgow G22JF. 


Technical Advisers ■ 

Ranger OH (U.K.) Limited, Glen House; Stag Pfoca, London SWI E SAG. 

Reporting Potrofoozn Consultants 

DeGoiyerand MecNaughton^One Energy Square, Dallas, Texas 75208, U.S A. 

Bankers 

to LSMO; Williams & Gjyn's Bank Umited,67 Lombard Street London EC3P 3DL 
to SCOT; The Royal Bank of Scotland Linated, 62 Lombard Street, London EC3P3DE, 

Receiving Bankers, Registrars and Transfer Offtca 

Wfflj'ams StGlyn's Bank Umftad.16 Old Broad Street London EC2N 1 DL 
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The Fina t?ci 




Parti: London & Scottish Marine Oil Company Limited 


1. THE COMPANY 

(a) History and Business 

LSMO was incorporated in England on 23rd April 1 971 for tho 
purpose of exploring for and producing oil and gas, principally -in the 
U nrted Kingdo m sector of the N orth Sea. its sh are holders are p redo min- 
antly English and Scottish insurance companies and investment trusts. 

fn 1972. LSMO, in association with others, was granted three 
licences to explore for and produce oil and gas in the United Kingdom 
sector oFthe North Sea. During 1975, LSMO extended its interests In 
these Licences by acquisitions from Cawoods Holdings Limited 
("Cawoods") and National Carbonising Company. Limited ("NCC”). 
Details of these Licences and LSMO’s interests therein are set out in 
paragraph 3 below and in Appendix 1L. 

. in January 1974, oil was discovered in BIock3/8, in which LSMO 
has a 23 per cent, interest and the existence of a major oil field in that 
Block and in ths adjacent Block 3/3 was subsequently confirmed as a 
result of further exploratory drilling. The field, which has been named 
the Ninian Field ("the Field"), and in which LSMO's interest (on the 
basis of its 23 per cent, interest in Block 3/3) is currently estimated at 
6.9 percent., is one of the largest yet discovered in the United Kingdom 
sector of ihe North Sea. Work is at present under way to develop the 
Field commercially. 

Since its formation, LSMO has been advised by Ranger Oil (U.K.) 
Limited ("Ranger") in relation to applications for licences, exploration 
of areas awarded, development of the Field and othertechnica! matters. 
Ranger, which is a participant in all the Licences in which LSMO has an 
interest is a wholly owned subsidiary of Ranger Oil (Canada) Limited 
("Ranger Canada") ; Ranger Canada's business is the exploration for, 
and development and production of, oil and gas in several areas of the 
world. Further information about Ranger and Ranger Canada is set out 
in paragraph 5 below. 

(b) The Future 

The prosperity of LS M 0 in the next Fp w years is largely dependent 
on the successful exploitation of its interest in the Field. LSMO may 
apply for further licences in the United Kingdom sector of the North Sea 
and elsewhere, should suitable opportunities arise, but such applica- 
tions and any exploration costs arising therefrom, or from any further 
exploration on LSMO's existing Licences, will be financed indepen- 
dently and not from the moneys being raised by the present issues. 

Discussions have taken place in the past with a view to a merger 
between LSMO and SCOT. However, SCOT is currently participating in 
the drilling of an exploration well in Block 23/27, in which LSMO is not 
a participant. Accordingly, the merger discussions have been suspended 
but will be resumed as soon as possible with the intention of effecting 
the merger during 1976. As shown in Appendix if, SCOT is a participant 
In two of the licences in which LSMO is interested, including that relat-' 
ing to Block 3/8, and it has an interest in one other North Sea licence. 
LSMO and SCOT have a number of shareholders and Directors in 
common. It is the intention that a merger would involve the consolida- 
tion into single issues of the two OPS and the two Loan Stock issues 
now being made by the two companies, and that a listing on The Stock 
Exchange would be sought for the share capital of the combined 
company. 

2. BRIEF DESCRIPTION OF 
THE NINIAN PROJECT 

The principal asset of LSMO is its interest currently estimated to 
be 6.9 per cenL. in the Ninian Project ("the Project"), described in 
greater detail in Part 4 below. The Project comprises the development of 
the Field, the construction of the Ninian pipeline ("the Pipeline") and a 
share in the terminal facilities now being buift at Sullom Voe in the 
Shetland Islands. LSMO's full enjoymont of its interest in the Project is 
contingent upon its meeting its share of ail the costs related to the Pro- 
ject, and an estimate of LSMO's share of the capital cost is given in 
paragraph? below. Production is scheduled to commence in the second 
quarter of 1978. 

The Reid is located some 35 miles east oF the Shetland Islands In 
water approximately 450 feet deep. The oil reservoir lies some 1 0,000 
feet below sea level in Middle Jurassic sandstone, which has been 
proved productive elsewhere in the North Sea. The locations of the Field 
and other Blocks in which LSMO is interested are shown in 

The Field is being developed as a joint enterprise between the 
participants in Blocks 3/3 and 3/8. The Project is managed by the 
Ninian Management Committee ("NMC") and other committees, on 
which the participants in the Field are represented. Chevron Petroleum 


(U.K.) limited ("Chevron"J has been appointed Operator for the Field by 
_ NMC; BP Petroleum Development Limited ("BP") pas been appointed 
Constructor and Operator for the Pipeline, and Constructor for the 
terminal facilities. With certain exceptions which require unanimous 
agreement, all decisions of NMC require art affirmative vote of riot less 
than 75 per cent, and arc binding upon all participants in the Project. 
LSMO, with its present interest, can therefore only exercise limited 
voting power on decisions relating to the Project., 

NMC has decided on an 84-welt, two platForm development, on 
which work has already commenced and on which heavy capita! expen- 
diture is now being incurred. However, ft is likely that additional pro- 
duction facilities wilf be incorporated into the development in due 
course. Various alternatives are being considered as to how best to 
provide these facilities and when to Install them, but a decision is not 
expected before the middle of 1 976 at the earliest. 

Independent petroleum consultants, DeGalyferand MacNaughton, 
were instructed to report on the reserves in the field and to produce 
certain production forecasts. Thair report is set out in Appendix I. It will 
be seen from that report that DeGolyer and MacNaughton 
estimate, on the basis of the information provided to them by 
holders of the licences, that the recoverable oil from the Field 
is 963,318,000 barrels of proved oil reserves and 146,065,000 
barrels of probable oil reserves. DeGolyer and MacNaughton 
also estimate that primary natural gas liquids available amount 
to some 20,000,000 additional barrels. 

On the basis of information on the planned development pro- 
gramme provided by Ranger, which includes an assumption that pro- 
duction will commence in the second, half of 1973, DeGolyer and 
MacNaughton have predicted that, by the end of the year 2000, the 
Reid will have produced 772,123,000 barrels of proved oil and 
117.420,000 barrels of probable oil (889,543,000 in total). DeGolyer 
and MacNaughton have also made an alternative prediction, based on 
the addition of certain further production facilities, which shows oil 
produced to the middle of the year 1998 at 8SQ£1 5,000 barrels of 
proved oil and 135,378,000 barrels of probable oil (1,025,593,000 in 
total). ’• 

Either oF the plans could result tn greater or lesser volumes of oil 
being recovered than those shown above if the Field characteristics, or 
if the location of the wells or the oil production plan which NMC finally 
adopts, differ from those assumed. If future technological advances in 
methods of recovery can be applied to the Reid, or if conditions, and in 
particular the oil price, at the time make it economic to prolong the 
productive period, a greater volume of oil might be recovered. 

3. LICENCE AND OTHER INTERESTS OF LSMO 

LSMO is a participant in the three Licences referred to below. 
The minimum work obligation imposed by each of them has been 
completed and, as far as the Directors are aware, all other provisions 
of the Licences have beBn complied with. LSMO also has an investment 
in European Marine OH N.V. Details of the Licence interests of LSMO 
and a summary oF the principal terms governing such Licences are 
given in Appendix 11, where it is explained that six years after the issue 
oF a licence, the licensee must surrender half the acreage of the area 
covered by the licence. Since the licensee may choose which sections 
of the licence are to be surrendered (within specified limits), the 
Directors consider that the consequent reduction in the licensed areas 
will not require LSMO to surrender any interest in the Field or any 
other area presently considered to be of potential commercial value. 

Licence P.199 

LSMO has a 23 per cent, interest in Licence P.199, which relates 
to Block 3/S. Block 3/8 includes part of the Reid, which was first 
discovered with Well 3/8 -1, and subsequently confirmed as a major - 
field by drilling in Block3/3and by a second Weil, 3/8-2. 

Outside the limits of the Field, but still within Block 3/8, two other 
geological structures have been explored by drilling two further wells. 
Well 3/8-3 encountered oil-bearing sands; however it cannar be 
ascertained from the results of this well whether the accumulation is 
commercial. Well 3/8-4 was drilled as a joint well, with the licensees of 
Block 3/13 near the mutual boundary in the south-east corner of 
Block 3/3. This wel! tested small quantities of hydrocarbons in what 
is believed to be a north-westerly extension of the Alwyn Field. 

Licence P.128 

LSMD has a 22.5 per cent, interest. in Licence P.128, which 
covers Blocks 48/1 Eb and 48/1 9b. The work obligation to drill one 
exploration wed has been completed; the well has resulted in a gas 
discovery, which is not considered to ba commercial at this time. 


Licence P.229 , 

LSMO has a 50 par cent, interest in licence P.229. which covers 
Blocks 3/30, 4/21. 4/26 and 21 /1 8. The work obligation w carry out a 
seismic survey arid to drill two exploration wells has been completed 
and the wells plugged and abandoned. 

European Marino OHN.V. 

LSMO owns 250.000 shares of U.S. SI par value, 60c paid, of 
. European Marine Oil N.V. ("EMO"), which represents 12.5 p* cent 
of its Issued equity capital. EMO, which is incorporated m lhe Nether- 
lands Antilles, is a member of a drilling partnership exploring in North 
America. It is also participating tn an explorati on li cence to drill off the 
Atlantic Coast of Spain and has applied with other companies for an 
exclusive exploration licence offshore the Irish Republic, For eacji of 
these projects, the Operator is Ranger Canada or one of its subsidiaries. 

4. DIRECTORS AND MANAGEMENT OF LSMO 

Mr. G. F. B. Grant, the Chairman, is Deputy Chairman of Com- 
mercial lUnion Assurance Company Limited and a Director of Witan 
Investment Company Limited, both of which companies are share- 
holders in LSMO. • 

Mr. G. W. Searie has been Managing Director since August 1974. 
Mr. Searie joined the Anglo-lraman Oil Company Limited (now The 
British Petroleum Company Limited) In 1946 and. prior to his retire- 
ment in March 1 974, was Director of finance and Planning and Chair- 
man of the Executive Committee of BP Trading Limited, the principal 
trading subsidiary of The British Petroleum Company Limited. Mr. 
Searie. who is 61, is also Managing Director of SCOT and is Chairman 
of Star Offshore Services Limited, a company Formed in 1 974 to provide # 
services for the oil industry in offshore operations. 

Mr. M. J. K. Belmont and Mr. P. J. Smith, his Alternate, are 
partners in Cazenovo & Ca„ Members of The Stock Exchange. Mr. 
Belmont is also a Director of EMO- 

Mr. E. Binks is phairman and Managing Director of Cawoods 
Holdings Limited, a shareholder in LSMO. 

Mr. W. G. Cochrano is the investment Manager of The Edinburgh 
Investment Trust Limited, a shareholder in LSMO. 

Mr. G. P. Ledeboer is a Director of The Mercantile Investment 
Trust Limited, a shareholder in LSMO. 

Sir John Muir, Bart, is a Director of James finlay Si Co. Limited, 
Secretaries to and a shareholder in LSMO. He is also a Director of 
Scortish United Investors Limited, a sharehoiderin LSMO. 

Mr. J. M. Pierce is President of, and a substantial shareholder in. 
Ranger Canada, . the parent company of Ranger. He is also Chairman 
of Ranger and a Director of EMO. Mr.W.W. Greerrtree, his Alternate, is 
a Vice President of Ranger. 

Mr. D. F. G. Stroud is Chief Executive of National Carbonising 
Company. Limited, a sharehoiderin LSMO. ' 

Mr. H. D. H.WiHs is a Director of Malton Investment Trust Limited, 

a shareholder in LSMO. 

Mr. Searie is the only executive director of LSMO and Is assisted 
by a small staff, which is shared with SCOT. Secretarial and accounting 
services are provided by James Finlay & Co. Limited, and technical 
and other services are provided by Ranger, as mentioned in paragraph 5 
below. 

5. SERVICES PROVIDED BY RANGER 

Under an agreement dated 21st January, 1976 .(but deemed to 
have been operative since 1st July. 1974), Ranger provides LSMO 
with administrative and supervisory services and general advice on 
relevant technical aspects in relation to the Project. 

Ranger represents LSMO on NMC and other committees relating 
to the Project on which LSMO is entitled to be represen tfed and, except 
to the extent that LSMO otherwise instructs h, is entitied.to vote and 
commit LSMO as Rangerdeemsappropriate. 

The consideration payable to Ranger by LSMO under the 
agreement consists of LSMO's proportionate share of the expenses 
incurred by Range'r in relation to the Project or> behalf of members of 
the Ranger Group (which consists of Ranger, LSMO and SCOT), and 
a sum in respect of services in relation to the Project provided by 
Ranger Canada outside the United Kingdom. 
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The Directors o: LSMO constricted rt would be 
interests of LSMO to enter into d;sc'J33:on5. wrtii tf* r 
and in May1975 agreed toccTiYr.egWotiom-.i^mtfngthr 
by the Government of .? 51 per c-in?. participation :rtL.*M O'* 
discoveries in the North Sea. and ag.-csd ir. p's wide to sur 
lion subject to satisfactory terms. In::i<rl n eg order's were 
agreement under which the Br uch National Oil C;tyC3{« 
would, when incorporated. cb:a;n SI cvr-S. Cl LSM 
in the Project and would. in re*t rn for j rnwo'd !& be 
proportionately towards cap’ta* or the Project. T 
fetter dated 14th November. 1575 iron tro Dtwancn 
outlining possible bases Icr such cu Cjtccn;c:;l zc: » 
111 . 

Following further discussions v.hh :*■•? Onpa-tmt-Rf 
the Directors have new decided that the in:*-r«.fs of ISM 
best served by LSMO continuing to iiiwncu is r r«? r t hr 
the Project without seeking any contrhutsen from BN0- 
of a further letter dated 20th January, 1070 from she De 
Energy confirming that, in this event, LSMO vj-.U ccrtf .tvj* . 
full financial benefit of its present inTcrc-t n m .lv: P'Op 
accordingly it will be financially neither bc::c- rcr wersi 
set out in Appendix Ilf. The letter inc’catcs that a partripi 
ment on this new basis could toVe a form hv v.hish B! 
obtain title to 51 per cent, o! LSMO's interest in v*c Fiifd.t 
in the operating committees end crs ; Ty : ' , g prever^a. 
rights; LSMO would remain responsible *r.r V! f'ris-etio 
ment ind operating costs (including Govrvn— cr* vjy. 'riss 
continue to own benehc : al!v alt rolcv a:. Vi c-nri oi: 
produced, subject to BNOC having en ortfen tueder 
agreement on commercial terms) to purchase £t per c 
production at market price. 


Any agreement under which LSMO transfer;; cr di- 
part or all of its interest in the Fi«!d would be cur;c:t to 
emptive rights, v/hich v.ou ! d ai!o,v the other pcitiiina.-' - ? 
P.199 an opportunity to acquite that interest on terms ant 





Parfr2: Scottish Canadian Oil &!ransportation Company Limited 


9. THE COMPANY 

(a) History and Business 

5C0T was incorporated in England on 1 5th January, 1970 for the 
purpose of exploring for and producing oil and gas, principally in the 
United Kingdom sector of the North Sea. Its shareholders are predomi- 
nantly Scottish and English insurance companies and investment trusts. 

SCOT, in association with others, has been granted three licences, 
one in 1970 and two in 1972. to explore far and produce oil and gas 
in the United Kingdom sector of the North Sea. Details of these 
Licences and SCOT'S interests therein are. set out in paragraph. 11 
below and in Appendix 1 1. 

In January 1 974, oil was discovered in Block 3/8, in which SCOT 
has a 7 per cent, interest, and the existence of a major oil held in that 
Block and in the adjacent Block 3/3 was subsequently confirmed as a 
result of further exploratory drilling. The field, which has been named 
the Ninian Field ("the Field"), and in which SCOT'S interest (on the 
basis oF its 7 per cent interest in Block 3/8) is currently estimated at 
2.1 per cent, is one of the largest yet discovered in the United Kingdom 
sector of the North 5ea. Work is at present under way to develop the 
Field commercially. 

Since its formation, SCOT has been advised by Ranger Oil (U.K.) 
Limited ("Ranger") in relation to applications for licences, exploration 
of areas awarded, development of the Field and other technical matters.' 
Ranger, which is a participant in ail the Licences in which SCOT has 
an interest, is a wholly owned subsidiary of Ranger Oil (Canada) 
Limited ("Ranger Canada") ; Ranger Canada's business is the explora- 
tion for, and development and production of. oil and gas in several areas 
of the. world. Further information about Ranger and Ranger Canada is 
set outin paragraph 13 below. 

(b) The Future 

The prosperity of SCOT in the next few years is largely dependent 
on the successful exploitation of its interest in the Field. SCOT may 
apply forfurther licences in the United Kingdom sector of the North Sea 
and elsewhere, should suitable opportunities arise, but such applica- 
tions and any exploration costs arising therefrom, or from any current 
or further exploration on SCOT'S existing Licences, will be financed 
independently and not from the moneys being raised by the present 
Issues. 

Discussions have taken place in the past with a view to a merger 
between SCOT and LSMO. However, SCOT is currently participating 
in the drilling of an exploration well in Block 23/27, in which LSMO 
is not a participant. Accordingly, the merger discussions have been 
suspended but will be resumed as soon as possible with the intention 
of effecting the merger during 1976. As shown in Appendix H, LSMO 
is a participant in two of the licences in which SCOT is interested, 
including that relating to Block 3/8, and it has an interest in ono other 
North Sea licence. SCOT and LSMO have a number of shareholders 
and Directors in common. It is the intention that a merger would 
involve the consolidation into single issues of the two OPS and the 
two Loan Stock issues now being made by the two companies, and 
that a listing on The Stock Exchange would be sought for the share 
capital of the combined company. 

10. BRIEF DESCRIPTION OF 

THE NINIAN PROJECT 

The principal asset of SCOT is its interest, currently estimated to- 
be 2.1 per cent., in the Ninian Project ("the Project"}, described in 
•greater detail in Part 4 below. The Project comprises the development 
of the Field, the construction of the Ninian pipeline ("the Pipeline") 
and a share in the terminal facilities now being built at SuJiom Voe in 
the Shetland Islands. SCOT s full enjoyment of its interest in the Project 
is contingent upon its meeting its share of all the costs related to the 
Project, and an estimate of SCOT'S share of the capital cost is given in 
paragraph 15 below. Production is scheduled to commence in the 
second quarter of 1 978. 

The Field is located some 85 miles east of the Shetland Islands in 
water approximately 450 feet deep. The oil reservoir lies some 10.000 
feet below sea level in Middle Jurassic sandstone, which has been 
proved productive elsewhere in the North Soe. The locations of the 
Field and other Blocks in which SCOT is interested are shown in ' 
Mapl. 

The Field rs being developed as. a joint enterprise between the 
participants in Blocks 3/3 and 3/8. Tha Project is managed by the 


Ninian Management Committee ("NMC") and other committees, on 
which the participants in the Field are represented. Chevron Petroleum 
(U.K.) Limited (“Chevron”) has been appointed Operator for the Reid 
by NMC; BP Petroleum Development Limited ("BP") has been 
appointed Constructor and Operator for the Pipeline, and Constructor 
for the terminal facilities. With certain exceptions which require unani^ 
mous agreement, all decisions of 'NMC require an affirmative vote of 
not less than 75 per cent., and are binding upon all participants in ^h&' 
Project. SCOT, with its present interest can therefore only exercise 
limited voting power on decisions relating to the Project. 

NMC has decided an an 84-well, two platform development on 
which work has already commenced and on which heavy capital 
expenditure is now being incurred. However, it is likely that additional 
production facilities will be incorporated Into the development in due 
course. Various alternatives are being considered as to how best to 
provide these facilities and when to Install them, but a decision is not 
expected before the middle of 1 976 at the earliest. 

Independent petroleum consultants. PeGolyerand MacNaughton. 
were instructed to report on the reserves in-the Field and to produce 
certain prod uction f orecas ts. Their reportissetoutin Appen dix I. It will 
be seen -from that report that DeGolyer and MacNaughton 
estimate, on the basis of the information provided to them by 
holders of the licences, that the recoverable oil from the Field 
Is 963,318,000 barrels, of proved oil reserves and 148,085,000 
barrels of probable oil reserves. DeGolyer and MacNaughton 
also estimate that primary natural gas liquids available amount 
to some 20,000.000 additional barrels. 

On the basis of information on the planned development pro- 
gramme provided by Ranger, which includes an assumption that 
production will commence in the second half of 1978, DeGolyer and 
MacNaughton have predicted that by the end of the year 2000, the 
Field will have produced 772,123.000 barrels of proved oil and 
117,420.000 barrels of probable oil (889,543,000 in total). DeGolyer 
and MacNaughton have also made an alternative prediction, based on 
the addition of certain further production facilities, which shows oil 
produced to the middle of the year 1998 at 890,215,000 barrels of 
proved oil and 135,378,000 barrels of probable oii (1,025,593,000 in 
total). 

Either of the plans could result in greater or lesser volumes of oil 
being recovered than thoseshown above if the Field characteristics, or 
if the location of the wells or the oil production plan which NMC finally 
adopts, differ from those assumed, if future technological advances in 
methods of recovery can be applied to the Field, or If conditions, and 
in pamcularthe oil price, at the time make it economic to prolong the 
productive period, a greater volume of oil might be recovered. 

11. LICENCE AND OTHER INTERESTS OF SCOT 

SCOT is a participant in the three Licences referred to beiow. 
Except as mentioned under P.1 14 below, the minimum work obligation 
imposed by each of them has been completed and, as far as the 
Directors are aware, all other provisions of the Licences have been 
complied with. SCOT also has an investment in European Marine Oil 
N.V. Details of the Licence interests of SCOT and a summary of the . 
principal terms governing such Licences arc given in Appendix II, . 
where it is explained that, six years after the issue of a licence, the 
licensee must surrender half the acreage of the area covered by the 
licence. Since the licensee may choose which sections of the licence 
are to be surrendered (within specified limits), the Directors consider 
that the consequent reduction in the licensed areas will not require 
SCOT to surrender any interest in the field or any other area presently 
considered to be of potential commercial value. 

Licence P.1 99 

SCOT has a 7 per cent, interest in Licence P.199, which relates 
to Block 3/8. Block 3/8 includes part of the Field, which was first 
discovered with Well 3/8-1. and subsequently confirmed as a major 
-field bydrilling in B!ock3/3 and by a second Well, 3/8-2. 

Outside the limits of the Field, but still wilhin 8 lock 3/8, two other 
geological structures have been explored by drilling two further wells. 
Weil 3/8-3 encountered oil-bearing sands; however it cannot be 
ascertained from the results of this wel! whether the accumulation is 
commercial. Well 3/8-4 was drilled as a joint well with the licensees 
of Block 3/13 near tho mutual boundary In the south-east corner of . 
Block 3/8. This well tested small quantities of hydrocarbons in what 
is believed to be a north-westerly extension of the Alwyn Field. 


licence P.114 

SCOT has-a 45 per cent, interest in Licence P.114, which covers 
Blocks 22/1 9, 22/27, 23/1 1 and 23/27. The work obligation to cany 
outa seismic survey and to drill four exploration wells will be completed 
when Well 23/27-3, which is currently being drilled, reaches its pro- 
jected total depth. Wells 23/27-1, 23/27-2 and 23/11-1 have been 
plugged and abandoned. 

Licence P.Z29 

SCOT has«a 1 per cent interest in licence PJ229, which covers 
Blocks ^3/30, 4/21, 4/26 and 21/18. The work obligation to cany out 
a seismic survey and to drill two exploration wells has been completed 
and the wells plugged and abandoned. 

European Marine Oil N.V. 

SCOT owns 50,000 shares of U.S, SI par value, 60c paid, oF 
European Marine Oil N.V. f'EMO")> which represents 2.5- per cent of 
its issued equity capital. EMO, which is incorporated in the Netherlands 
Antilles, is a member of a drilling partnership exploring in North 
America. 'It is also participating in an exploration licence to drill off the 
Atlantic Coast of Spain and has applied with other companies for an 
exclusive exploration licence offshore the Irish Republic. For each of 
these projects, the Operator is Ranger Canada or one of its subsidiaries. 

12. DIRECTORS AND MANAGEMENT OF SCOT 

Mr. G. F. B. Grant, -the Chairman, is Deputy Chairman oF 
Commercial Union Assurance Company Limited and a Director of 
Witan Investment Company Limited, both of which companies are 
shareholders in SCOT. 

Mr. G. W. Searie has been Managing Director since August 1 974. 
Mr. Searie joined the Anglo-lranian Oil Company Limited (now The 
British Petroleum Company Limited) in 1 946 and, priorto his retirement 
in March 1974, was Director of finance and Planning and Chairman 
of the Executive Committee of BP Trading Limited, the principal trading 
subsidiary of The British Petroleum Company Limited. Mr. Searie, who 
is 61, is also Managing Director of LSMO and is Chairman of Star 
Offshore Services Limited, a company, formed in 1 974* to provide 
services For the oil industry in offshqre operations. 

Mr._M. J. K. Belmont and Mr. P. J. Smith, his Alternate, are 
partners in Cazenove & Co., Members, of The Stock Exchange. Mr. 
Belmont is also a Director of EMO. 

Mr. G. P. Ledeboer is a Director of The Mercantile investment 
Trust Limited, a shareholder in SCOT. 

Sir John Muir, Bart, is a Director of James Finlay & Co. Limited, 
Secretaries to SCOT. He is also a Director of Scottish United Investors 
Limited, a shareholder in SCOT. 

Mr. J. M. Pierce is President of, and a substantial shareholder in. 
Ranger Canada, the parent company of Ranger. He is also Chairman 
of Ranger and a Director of EMO. Mr. W. W. Greentree, his Alternate, 
is a Vice President of R anger. 

Mr. J. W. A. Shaw Stewart is Chairman of Stewart Fund Managers 
Limited, managers of the Scottish American investment Company 
Limited, a shareholder in SCOT. 

Mr. E. H. Vestey js Chairman of Blue Star Line Limited, a share- 
holder in SCOT, and is also a Director of Ranger.- Lord Vestey, his 
Alternate, is a Director of Blue Star Line Limited. 

Mr. Searie is the only executive director of SCOT and is assisted * 
by a small stalf, which is shared with LSMO. Secretarial and accouminq 
services are provided by James Finlay & Co. Limited, and technical and 
other services are provided by Ranger, as mentioned in paragraph 13 
below. 


13. SERVICES PROVIDED BY RANGER 


Under an agreement dated 21st January, 1976 (but d»emed t 0 
have been operative since 1st July, 1974), Ranger provides SCOT with 
administrative and supervisory services and general advice on relevant 
technical aspects in relation to the Project. 1 


to ihe extent 1 that SCOT otherwise instructs it, is entitled to 
compiit SCOT as Ranger deems appropriate. 


The consideration payable to Ranger by SCOT under 
ment consists of SCOTs proportionate share of the expenst 
by Ranger in relation to the Project on behalf of mcmb 
Ranger Group (which consists of Ranger. SCOT and LSf/ 
sum in Tespect of Services in relation to ths Project provided 
Canada outside the United Kingdom. 

The agreement continues until 1999 unless previously' 
by either party giving not less than twelve months* nolic 
Canada has undertaken to ensure that R anger is at all times in 
to fulfil its obligations under this agreement. 

Ranger represents the Ranger Group in dealings wi 
Operator in respect of Licence P.1 99. Ranger acts as Operator 
Of Licences P.114 and P.229. SCOT has acted in close co- 
with Ranger and has been able to rely upon Ranger's tech 
other supporting services in connection with the whole cf itsc 
programme. 

Ranger is a subsidiary of Ranger Canada, which was inc 
in Ontario in 1950, and whose shares are listed on tho Tor 
American and the London Stock Exchanges. Although Ranger 
activities were originally concentrated in Canada and the Uniu 
it now has interests in several other areas of the world, inch 
North Sea where its involvement is substantial. 

Ranger first carried out an extensive technical suiw 
United Kingdom seewr of the North Sea in 1964 when it 
unsuccessfully, for a production licence in the first round of I 
awards, in 1970. it again applied for a production licence,! 
successfully, with SCOT and another company, and in 1972 i 
in the grant of the three Licences referred to in paragraph 3. Siff 
Ranger as Operator has drilled seven wells in the United I 
sector of the North See and is currently drilling an eighth m 
also participated with B P or Esso Exploration Norway Inc. mi 
wells rnthe North Sea. 

Over the past five years. Ranger has employed In tte 
Kingdom an experienced team of engineers, geologists, gaopt 
and management personnel for work on the North Sea. 


14. STATE PARTICIPATION 

Her Majesty's Government’s intention to seek tnajorS 1 . 
participation in commercial fields held under existing liamees' 
Paper "U.K. Offshore OH and Gas PoBcy",^ 

- if- • s, . nCB Publication of this White Paper, it has been ct» 
s ! atement s inat participation negotiations are 
and that rt is intended that participation will leave the «0 
concerned financially neither better nor worse elf than if «lHP»b 
entered into participation agreements. • 

. # The Directors of SCOT considered that it would be in* 
interests of SCOT to enter into discussions with the Gowfli"?*. 
iho 1975 a9re ® d to wrfy negotiations regarding the acquisS 
i;^«? V ® rni ^ en u t °i, a 51 per cenl - Participation m SCOT'S cofl* 
the ( . N ? rth Sea - agreed in principle rosudipj 
M W SatlS S C u 0rY ; ® rnis - negotiations were airrtj 
agrment under which tho British National Oil Corporation C& 
would, when incorporated, obtain 51 per cent, of SCOT'S fat* 

.rnnnT* ^ v,ou ' d - in relurn f ° r = reward w be agreed- 
rtS2rf iae t h' , M ards tne capita! c°sa of the Project. That* 

outiinfnn nl 1 -^ . November ' 1 975 from the Department^ 
outlining poss.ble hasesforsuchan agreement is setout in AW** 

□irorfnr^u 9 furth ® r °'5cussions with the Department of EnfJ 

Swd b/ IrnrT ECldcd that xhe intCfC3:s of SC0T 

SSl V- ,? C0T c .°‘ ,f| nu'nn to finance its present full 'mien** 
fuXr «^°H Ul! L e S n9 contribution Iron: 5NOC. ^ 
confirminn »h Wd ^ anu;,f Y* 197o from the Department^ 
S S J 'P- th ‘ S ev ' nt ' SC0T wB! continue to enjo/> 
S , ' bne 0f T micros; in the Project and ****£ 
Aooendiv V n * ,lner beTtor nor WOTS! Off '« also 

u ■* ‘ V" 2 0l,eT mriicates that a participation ^ 

per cent'o' sen— 3 !ocm bv Y<!: ‘ r - h &NOC would 
committee SC JP’ 5 m,er< \ sl in lh(i Field, participating in 
remain rpsnn an ^? n l 0V ' ina i:s 5™ D! >nioea!e vcling tighis: SCOT 
^ r f ' ”■ ■Kplormon. de. element and 

alujSr l"’ ravi * i? --) v.'cbld canbrrjeto 

an S and a " rwu ° l =“-l Btoduead. subiecltp ONO^* 
mjrcha'e5t n nder JI1 opllon egmemem on commercial 

purcha.e 51 per cent, ol ihs production al mafhet ptiefc - 
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l: LSMO continued 


f less favourable than those on which swh. transW' or 
-oposed TGj^jrfateji. Any proposad State' partidpiatipn . 
. transfer of tfde'to a part; of l£MQ*s; jiitfirest would be 
se pre-emptive rights, ; . ‘ ■/ ' 

■flh UMOtohsUfemira detailed MflofeoM 
io w mm ti rt since Jidy 1975 on ottwr bases r no 
gotiatfons on tba method by-whicb participation ; 
achieved without BNOC. contributing towards 
at have yact taken place. Should it'prove Kipofadble 
o neg otiate nn agreemertt which, inLSMO'swawr 
worse off or which would not achieve the ‘desired 
■ ■ to the exercise of tie pra-em pti va rights men* 
liftbftn LSMO would withdraw from tire negotziH 
,&& stated above, btc voluntary. r 

RATED. COSTS • 

tod capital coetof the IVInlaa Project ; 

is authorised the development of the FMddn tbafniiB 
jction platforms, which together will have the capacity .- 
eU& As described in greater -detail in Part 4, v«H* liaa 
9 platforms, the Pipeline and the terminal which am the 
imponents of ths Project. ... ... 

.ectai&.af LSMO have been advised by ' Ranger that 
e latest information provided by Chevron and BP ^HoWS.' 
total cost for the Project of £1.1 3&8 iwUloh. The fsbtee, 
a break-down' of ttris e sti mated cost between the mahr 
*roject and aba an estimated spread of tins exp en d itu re 
1974 to 1982 inctaava. 

Baa Cost Escalation Contingency - Ttttat 



Em. 

- .Cm. 

Cm. 

Cm. 

andrefated 

nffteffitrea 

. 5002 

186j0 

313 

: ' 7173 ' 


. 168J8 

453 

27A 

v-.’aip. 

Jesat" 

w. . 

97 a 

63.0 

193 

"i803; 

- ■ 

765.7 ' 

2943 - 

. 793 

1.13&6 


estimated costs ate expected to arise a&fbttowea— 

1978 1377 7973 7979 1980 1931 . 1962 ' Total 
3373 331.7 1$13 723 494 47.1 14&/L1&8L 

station provisions are to covw increases in rite i general 
- materials and labour due to inflation. The contingency:- 
i to cover work and/or costs within the Project develops 
can nm be foreseen at the time of preparing an estimator 
he uncertainties inherent in any estimate. ■ 

n the above figures and he' present 63 par cent interest' 
t, LSMCTs share of die total estimated cost amounts to 
. At 31st -December, 1975, LSMO had paid in respect of 
93 million, leaving- £693 million to be . provided m-tha ' 
1 982 indushra on the assumption that the esedation and 
troiRSione shown above wiU be those required. 


estbetors 


on to its contribution to the capital cost of the Project an. 

, LSMO wiH have the fallowing additional major expendi- 
.tion with the Project: — * - 

erest on the Loan Stock now bong issued ahd.dtiwr"' 
incmg costs; ' . j : 

If-yeariy payments on the OPS once the Reid is in 
<duction;and 

ynrantsto Ranger for past and future services under tha 
eement refenad to in paragraph 5 above. . 

ts related to the Project are expected to be reduced by 
«t on surplus cash balances available from time to tone 
ales of spare capacity, referred to in paragraph 24(c) 'and - 
ct of both the Pipeline and the terminal facilities tef 
1 other fields in the vicinity of the Reid. These sales of 
y would effectively reduce the capital cost of the Project, 
i sale of 50 per cent of tha capacity of the Pipeline and. 
of the Nintan share of the terminal LSMO*s share of the 
-s estimated atabout £1 0 mBQon. 


8- REASONS FOR AMD PROCEEDS . 

OFTHEISSUES 

The costs of fuffilling LSMO’s Licence obligations and of meeting 
ns share of the development expendhure on the Project have until now 
been home mainly by its. original shareholders. £6,657,215 has been 
subscribed in cash for equity, the remainder of its present equity 
capital having been issued in connection with the acquisitions from 
Cawoods and NCC referred to above. In addition, £1 2,068,200 Floating 
Rate Unsecured Loan Stock 1976, repayable on or before 31st March, 
1 976, was issued in 1 975 and has been used as an Interim measure to 
meet the costs of LSMO's share of the Project until early in 1976. 
However, LSMO's share of expenditure still to be incurred in developing 
the Field is substantial, and the Directors of LSMO consider it is now 
appropriate to seek funds from, a larger body of investors on a longer 
.term basis. 

The proceeds of the issues (after deducting expenses estimated 
et £2.0 million) wilt amount to approximately £56.1 million. 

The table sat out befow demonstrates a possible rotation- 
ship between the issues and LSMO's cash requirements over 
ihe period .1976 to 1983 inclusive, based on the principal 
'assumptions given below. The table is given for illustrative 
purposes only and should on no account be taken as a forecast. 
The principal assumptions and the notes should be read in 
conjunction with the -figures^ 

It is considered that the illustration below de m on str a t e s tire 
principal features of the financing route chosen by LSMO. Changes in 
the assumptions on which the' illustration Is based could materially 
affect the situation; 'in particular, the date of commencement of oil 
production, the capital costs of the Project ami the net revenue from 
OH sales are frindameiflaL 

As appears from the frustration, tha present issues are not likely 
to be sufficient to enable LSMO to meet the full cost of its share of 
developing the Project, although they should cover a substantia] 
proportion of that cost, most of which is due to be expended by the 
fourth quarter of 1977. By then, ft is expected drat the two production 
platforms will have been toned out and positioned, and that the main 
elements of the PtpeHne and terminal -facilities will be nearing comple- 
tion, and therefore a number of the major risks should have been 
eliminated. * ^ 

The Directors of LSMO baGeve that; m view of the unc er tainties 
inherent in any major project of this kind and, in this instance also, the 
uncertainties relating to additional production facilities for the . Project; 
it is right to make issues of -tins- size at .tire present tinner leaving 
decisions as to the amounts of any further moneys required and the 
methods to be adopted to provide them until the actual needs have 
become clearer. • 

Principal Assumptions 

It is assumed >- 

(A) that the capital expenditure required will be for an 84-wefl, 
two platform development of the FreWL The participants in tire Project 
have discussed extensively the possibility of ordering additional 
production facilities in ordorro drain tha reservoir of oil in the Retd more 
effectively but although NMC has decided that additional facilities 
may be required, no decision has been made on the nature.of these 
additional facilities nor when they will be ordered or commissioned. . 
Accordingly, no provision has been made in the table for the extra cost 
ofany such-fadlftiM ; 

(B) that LSMO will be aWe to borrow or raise the sums required 
tip' meet any cash shortfalls arising during the period ; 

(C) that production will commence in the second half of 1978 
and will take place according to Case 1 of tire DeGcflyer and 
MacNaughton report set out in Appendix I ; 

(D) that LSMO wiH sell the whole of its share of production erf 
oil throughout the period ata price of U.S. til 2.50 per barrel which has 
been treated as equivalent to £630 per barrel (an exchange rate of 
U3.92.01 6 to£1) ; - 

(E) that any further exploration expenditure incurred by LSMO 
will not^ be metfromthe proceeds of the present issues; 

(F) that LSMO finances, arid has the benefit of, all its presen t 
interest in the Project and that Stat»4»rtidpation wifi not affect this 
(see paragraph 6 above) ; and 

(G) that the present rates, and system, of taxation (including the 
Government royalty) will remain unchanged throughout the period, and 

~ there will be no change in Government policy materially affecting 
production or LSMO's hiterestin the Project 

v • ■ • " • •' . . - 
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lenient under wludh SCOT transfers or disposes of a part 
erest in the Field would be subject to 'certain pre-emptive 
would allow the other participants in licence P.199 an 

0 acquire that interest on terms, and conditions not 
favourable than those on which such transfer or disposal 

1 take place. Any proposed State participation involving 
f title to a part of SCOTs interest would be subject to 
itive rights. 

rfr SCOT has held oxtanshra detailed negotiations 
tvammont since July 1975 on other bases, no 
lotiations on the method by which participation 
tchrevsd without BNOC. contributing towards 
5 have yet taken place. Should it prove impossible 
- negotiate an agreement which, in' SCOT'S view, 
worse off or which would not achieve the desired 
to the exercise of tha pra-ampthre* rights men- 
}, then SCOT would wi th d ra w from tha nagotia- 
as stated above, are voluntary. 

IATED COSTS I - 

adcapital cost pf the NIman Project •' 
s authorised the development «f the. Reid on^ the basis erf 
n platforms, which together will have the capacity to drill 
tescribed in greater detail in Part 4, work has started on 
the Pipeline and tha terminal which are the three major 
tthePrqject " f -r. *' ■ .7 • • 

Jtors of SCOT have b^n advised by Ranger that analysis 
information provided by Chevron 'ami BP shows an 
ii cost for the Project of £1.1383 mfflkm. The tables 
1 break-down of this estimated cost between the mam 
reject and also an estimated speed of this expenefitum 
1 974 to 1 982 i nctashre. 

Toad 
£ok 


717.8 

2413 

180.0 


Base Cost Escalation Con ting e n cy ' 


ma i.-r-.- • 

itier* -.-t- 

md related 

Em. 

... £m.. ■ 

Cm. : 


faciluras . - 

5003 

186.0 

31.6 



1683 

45.3, •" 

., 27.4 


sat 
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97.2 

63.0 

193 


tw^ 


765.7 


294.3 


783*; - 1;1383 


rimated costs ara expected roaiise a* foBow*>-- ’ - 


•976 1977 1973 
37.3 3317 1513 


1979 

7219" 


1380 

494 


1931 

47.1 


1982 total 
-143 1.1383 
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rtion provisons ate to cover increases in fire general cost 
mals and labour due to inflation. The comingancy 
o cover work and/or costs within the F'rqject rfeyeiop- 
Ich cannot be foreseen at' the time of preparing an 
j cover the unCertEunties inherenT in any estimate; ' 
the above figures end its present 2*1 pw cent, interest in 
'OTs share of the total estimated cost amounts to 
it 31st December, 1975, SCOT had paid in respect of 
8 million, leaving £21.1' miTUon to be. provided in tire 
982 inclusive on the assumption that the escalation and 
ov^ns shown above will be those required. 
itfa ctora — - ? . 

n to its contribution to tire capite! cost of the ProiacL 
ve, SCOT win have the folkwring edKfitionai maim; 
rennectiOn vrith tire Projects— .. 
dSt on the Loan Stock tiowiu&ig fesried, and othw 
cingcosts; ... . 

yearfy payments on tire OPS once the Held w in 
jetipfljand .. 

rents to Ranger for past and future sendees under the 
imertt referred to in paragraph 1 3 abovn. / 

related to the Project are expected to be reduced by 
on surplus cash balances available from time to time 
s of spare capacity, referred to m paragraph 24 (c) and 
of both tha PipaTme and the terminal facilities 'to 
tther fields ri> -the vicinity of the Field. These sales of 
vouid effectively reduce the capital cost of the Project, 
fie of 50'per 'tanL of the 'capacity of the Pipeline .and 
the Nrrrian share of the temimal, ^SCOTs share of the 
stimated atabout £3m3fion. • 


IB. REASONS FOR AND PROCEEDS OF THE . 
ISSUES 

The costs of fulfilling SCOT’S licence obligations and of meeting 
fts shaw ofahe devel op ment expenditure on the Project have until now 
been borne mainly by its original shareholders. £5,400,000 has been 
subscribed in cash for equity; in addition, £3,700,000 Floating Rate 
Unsecured Loan Stock 1 976, repayable on or before 31st March, 1 976, 
was issued in 1975 and has been used as an interim measure to meat 
the costs of SCOTs share of the Project until early in 1 976. However, 
SCOT’S share of expenditure still to be incurred in developing the Reid 
is substaritial andthe Directors of SCOT consider it is now appropriate 
to seek funds from a larger body of investors on a longer term basis. 

The' proceeds of the issues (after deducting expenses estimated at 
£0-7 million) will amount to approximately £1 7.0 million. 

.TSatebtosert out below demonstrates a possible relation- 
ship between tha issues and SCOT’S cash requirements over 
-die period 1976 to .1983 inclusive, based on tha principal 
assumptions given below. The table. is given for illustrative 
puvposesonly and should on no account betaken as a forecast. 
The principal assumptions and : the notes should be read in 
conjunction with tbe figures- : 

It fe 'considered that the illustration below demonstrates the 
p ri n cipal features of the financing route chosen by SCOT. Changes in 
the a ssu m p ti o ns on which the illustration h based could materially 
affeerthe situation ; in particular, the date of commencement of 08 
produbtibii/the capital costs of the Project and the net revenue from 
missies arefundamentaL 

' AS app ea rs from the STustration, the present issues are pot likely 
to be sufficient to enable SCOT to meet the full cost of its share of 
developing the Project, although they should cover a substantial 
proportion. of -that cost, most of which is due to be expended by the 
Idurtffqtuuter of 1977. By then, it is expected that the two production 
platforms wilt have been towed out and positioned, and that tee main- 
elements' of the Pipeline and terminal facilities will be nearing com- . 
ptetion; and therefore a number of the major risks should have been 
etintinated! 


- The Directors of SCOT believe that in view of the uncertainties 
inherentin any major project of this kina and, hi this instance also, the 
uncart s i uties relating to additional production facilities for the Project it 
is right to make issues of this size at the present time,- leaving decisions 
as fp the amounts Of any further moneys required and the methods to 
be adopted to provide teem until the actual needs have become clearer. 

Pmxiftal Assumptions 
hkasaimed t- 

■ (A) that the capital expenditure required wffl be for an 84-weU, 
two platform development of the Reid. The participants in the Project 
have tfiscussed extensively the possibility of ordering additional 
production facilities in order to drain the reservoir of oil in the Ffefef 
more "effectively but, although NMC has decided teat additional 
facilities may be required, no decision has been made on the nature of 
these additwrtef facilities, nor^ whan they will be ordered or commission- 
ed Accordingly, no provision has been made in the table for the extra 
cost of any suchfacilities ; • 

. (B) that SCOT will be able to borrow or raise the sums required 
tontettanycashshcvtfallsarislngduringtheperfod; . 

- (C) that production will commence in the second half of 1978 

end will- take place ac cording to Case 1 of. the DeGofyar-end 
MacNaughton report set cut in Appendix I; * ■ 

<D) ; that SCOT will sell the whole ofits sham of production of 
oil throughout the period at a price of U-S. S12J50 per barrel which has 
beeif treated as equivalent to £6.20 per barrel (an' exchange rate of 
US. *2.01 8 to£1); '* 

(E) that any further exploration expend hum incurred by SCOT 
will not be met from the proceeds of the present issues ; 

> (F) teat. SCOT finances, and has the benefit of, ail its present 
interest in the Project, and that State participation will not affect this 
(se e p a ragra ph 1 4 above) ; and 

- (G) that the present rates, and system, of taxation (Including the 
Government royalty ) win rarnai n unchanged throughout the period, end 
there wifi -be no change hi Government policy materially affectrhg 
production or SCOTs interest in the Project. 


Opening each sutplu^fdeficit) 

■■ 

Note 

O) 

. 1978 
fra 

.. .43 

1977 

£m 

26.1 

CASH OUTFLOWS 

Capital expenditure on tha Project 


(2) 

233 

223 

Other costs 


(3) 

03 

0.6 

Interest paid .. .. „ 


W 

3.0 

83 

Gross paymamsoirtho DPS .. 


(5) 



Repayment of Loan Stocks «. 

mm 

(6) 

12.1 

_ 


mm 

P> 

— 

— 

. Total cash outflows M 

rnm 


393 

313 

CASH INFLOWS 

Net proceeds of the present issues 



66.1 


Interest received .. 


(8) 

13 

13 

Sate of spare capacity .. 


(9) 

33 

43 

Not revenue from oil sales .. 

mm 

(10) 



Total cash inflows .. M 

*« 


60.5 

53 

Net change .. .. M 

mrn 


213 

&B3) 

Closing cesh surplus/ (deficit) 

mm 


26.1 

(03) 


NOTES: 

(1) Theceshaorplwiattliestanof lire pwtodfndwte tha paxaedsofttoOnal cash 

cnB bf-SSp par tiwre (on 4943^60 shans) ncaivad on er Mora 2Bth January. 1976. 
(2}' The capital expenditure figures are derived by taking &9 per rent of tho esiimatos 
of capital expenditure for the Project prepared by 8P awl Ctwvnm; such oxpondtturB 
is Jura assumed to be spread evenly within each year. They include substantial 
provisions tar escalation and comingimctea. LSMO’s share of which amounts id £20.3 
million and £54 mBIion respeaively oven he period 1S76 to 1982 inclusive. 

(3) Other costs comprise estimates of tha amounts payable to Ranger under tha 
terms of tee agreement referred to in paragraph 5 above, including amounts payable 
in i 976 in respect of prior years, and of the management costs of LSM O. 

(4) Interest paid comprises gross payments on the Boating Rato Unsectmd Loan 
Stock .1976 and tiu Loan Stock at ibelr contractual rates, end on annual cash deficits 
(where applicable), calculated on the basis of an average of opening pnd dosing 
balances, attho rate of 1 5 per cant per annum. 

(5) Grom payments on the OPS co mpri so pa ymen ts (hctadbig the related advance 
corporation tax) based on the production forecast in Case 1 shown m the DeGofyer 
and MacNaughton report in Appendix I and a price of oil of £R20 per barreL LSMO’s 
share of operating costs, estimated at £1.73 million par ennom, and the Government 
royalty <* 12% per cent, have been deducted from the gross revenue to arrive at the 
figure qpon which the OPS paymentsare catoutotad. 


1978 

1979 

1980 

1981 

1982 

1983 

1976-83 

. £m 

£n» 

£m 

■ Cm 

£m 

£hi 

fin 

M 

(133) 

(8.1) 

- 104 

37.6 

69.8 

43 

10.4 

5.0 

3 A 

3.3 

1.0 

_ 

693 

03 

03 

0.6 

0.5 

03 

03 

43 

9.1 

9.7 

8.0 

8.1 

8.0 

10.7 

64.6 

— 

13 

2 A 

ai 

3.8 

33 

133 

_ 

_ _ 


_ 

■ 

57.5 

69.6 

— 

— 

— 

— 

— 

14.7 

14.7 

20.0 

163 

144 

- 15.0 

13.3 

86.7 

2363 







58.1 

— 

— 

0.1 

13 

43 

3.4 

113 

23 

0.4 

0.1 
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9.9 

43 

213 

32.7 

403 

413 

333 

1743 

63 

223 

323 

423- 

453 . 

373 

2513 

(13-7) 

53 

183 

273 

323 

(49.7) 

153 

(133) 

(8.1) 

104 

37.6 

693 

20.1 

20.1 
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(6) R epaym e nt of Loan Stocks relates to tha repayment of the El 2.1 miflion Boating 
Rats Unsecured Loan Stock 1976 In February 1976 and the £57.5 minion Loan Stack 
on 31si December, 7 883, 

(7) Tax paid comprises corporation tax and petroleum revenue tax, payable in 
accordance with present legislation. PRT is computed on tee assumption that aH 
capital expenditure (net of spare capacity sold) qualifies for uplift (see paragraph 20 
(a) 0} )■ Tax paid does not include advance corporation tax, which b included In 
grass payments on tee 0 PS (see Now 5), 

(B) Interest received is calculated at tee rate of 8 per cent, per emtam on annuel cate 
surpluses (where applicable) on the bests of an average of opening and dosing 
balances. 

(9) Sale of spare capacity relates to the expe cte d disposal of spore capacity In tee 
Pipeline (approximately 50 per cent.) and tha Nintan related terminal fseflities at 
SuUom Voe (approximately 20 per cent), as referred to in p a ragr a ph 7 (b) above. Hid 
figures and the timing tar the purposes of this iRusnation haw been e s t ima ted by 
Ranger. 

(10) Net revenue from aH sales b based on cash receipts firom sales less 

(I) LSMO's share of operating coats, taken as £1.73 mttioa per annum; and 
(S) GovamnisntioyaIty,tafceoat12^pereant. 






1978 

1977 

1978 

1979 

1980 

1981 

1982 

1983 

1976-83 



Note 

£m 

Cm 

£m 

£m 

Cm 

fin 

Cm 


fin 

Opening cash surpluc/ (deficit) 


<1> 

13 

7.7 

(04) 

(4-7) 

(3.1) 

2.3 

104 

19.9 
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CASH OUTFLOWS 












Capita) expendftureonthe Project 

.. 

(2) 

7.1 

7.0 

33 

13 

13 

1.0 

03 

_ _ 

21.1 

Other costs .. ‘ .. 

.. 

(3) 

03 

0.2 

03 

0.2 

03 - 

03 

03 

03 

ZO 

interest paid .. ' .. 

■ Oi 

(4) 

1.0 . 

.23 

ZB 

3.0 

2.5 

2.5 

2.5 

33 

. 20.1 

Gross payments on the OPS .. 

• to 

(5) 

— 

— 


0.4 

0.7 

0.9 

13 

13 

43 

Repayment ol Loan Stocks 

to* 

(6) 

3.7 

— 

— 

' — 




173 

213 

Tax paid .. .. -- •• 

• • 

(7) 

“ 


— 

— 

— 

— 

— 

3.2 

33 

Total cash outflows 

• to 


1ZO 

9.7 

63 

5.1 

43 

4.7 

4.3 

253 

713 

CASH INaOWS 












Net proceeds of the (assent issues 

• • 


173 



raw* 






173 

Interest received 

• • 

(8) 

04 

03 


_ 


0-5 

13 

1.0 

3.4 

Sale of spare capacity ... 

• • 

(9) 

1.0 

13 

0.6 

0.1 





3.0 

Net revenue from oil sales 

• <• 

(10) 

— 

— 

13 

6.6 

93 

123 

12.6 

103 

523 
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— 

- ■ ■■■■ 

— — 










. Total cash inflows , .. 

• • 


184 

1.5 

13 

6.7 

93 • 

12.8 

133 

11.2 

763 

Net change .. .. .. 

to* 


64 

(8.1) 

(43) 

1.6 

54 

8.1 

93 

(14-1) 

• 43 

dosing cash surphis/fdsflcit) 

.. 


7.7 

(04) 

(4.7) 

(3.1) 

23 

10.4 

193 

53 

53 
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NOTES: 

>(1) The cash surplus sites start of tho period tochKbe the procoeds of the final crab 
adl of 25p per share (on 3,600,000 shares) received on or before 5th January, 1978, 
less amounts held tar expenditure in 197$, mainly on Well 23/27-3 referred to In 
paragraph 11 above. 

(2) The eaphalax^ndftura figures are derived by taking 11 per cent, of the estimates 
of capital axpentetura fortes Project prepared by BP and Chevron; such expenditure 
b here assumed to be spread evenly within each year. They Include substantial 
provtskjos for escalation and contingencies, SCOT* shans of which amounts to £8L2 
million and £1.7 million respectively over the period 1979 to 1982 inefuriva. 

(3) Other costs comprise e stimate* of the amounts payable to Ranger under the 
terms of tee agreement referred to in paragraph 13 above, including amounts payable 
in 1979 in respect of prior years; and of tee management costs of SCOT. 

(4) Interest paid coamriss& grass payments on the Floating Rate Unsecured Loan 
Stock 1976 and tee Loan Stock at their contractual rates, and on annual cash deficits 
(where applicable), calcu la t ed on fhp basis of. ap average of opening and dosing 
balances, at tea rate of 15 par cent, per annum. 

(5) Gross paymante on the OPS comprise payments (incl ud i ng the related advance 
corporation tu) based on tee production forecast ia Case 1 shown in the DeGolyar 
and -MacNaughton report Jn Appendix I and a price of aH of £520 per bsnet. SCOT* 
share <rf operating coos, atimoad at £053 mWon per annum, and the Government 


royalty of 12)5 per cant havs been deducted from the gross revenue to totem at the figure 
upon which -tee OPS payments are esteulatad. 

(6) Repayment of Loan Stocks relates to tee repayment of tee £3.7 rnBltan Fbafi-ig 
Ran Unsecured Loan Stock 1978 in February 1 976 and the £17,5 miffion Loan Stock 
on 31 at December, 1983. 

SJ5* W? co .' npfl * w petroleum revenue tax, pay able tn. accordance- with present 
regHfation. PAT is computed on tho assumption that aO capital expenditure (net of 
sporsapacity sold) qualifies tar uplift (see paragraph 20 (a) (i) }. Tax paid does not 
mduda advance corporation £ax,whktefeirvtiudod rngtOKSpaymsmsonTh* OPS (see 
Note 5). 

(8) I merest received is cateulatedat tee rera of 8 pet cent, pw annum on anrasti cash 

aupiusas (wham appfictiltic) on teo ba»$ Of an average of opening end dosing 

(9) Sale of ware capacity relates 10 the expected dfspgsal'ef spare capacity in tiu 
Plponne (approximately 5Q pet cenL) and the Ninian related terminal faeflities at 
Suliom Voe (approximately 20 per cmi.J. as rafened to in paragreph 1S(b) above. 
Thf figures and the tuning for tea purposes of this illustration hove been estimated by 
R ang e r . 

(10) N*t revenue from o3 aria a is based an cash rectvpts from safes tass>- 

Mi. S9°T* »h»aof operating cose, token es £tL33 mHKon per annumirnid 
(uj Government royalty, taken at 12^5 par cent 

continued overleaf 



fart3:The securities now being issued 


17. THE OIL PRODUCTION STOCKS 

(a) Nature of the Oil Production Stocks 

The OB Production Stocks of LSMO and SCOT now being Issued 
are a new land of security. Each is technically a loan stock, hut instead 
of fixed interest payments the holders will be entitled to receive half- 
yearly payments related to the value of the production from the Field in 
the relevant had year. These payments are not dividends but will for ■ 
tax purposes be treated as distributions. The calculation of these pay- 
ments (described in (b) below) depends primarily on the volume erf 
production from the Field and its market value at die time, but the' 
calculation is not related to the profits of the issuing company and is 
not affected by its outgoings (other than operating costs and the 
Government royalty). When the half-yearly payments cease (as 
described in (c) below), tire nominal amount of each OPS (that is, 1 Op 
par Unit) will be repaid, in certain cabas described below, repayment 
may be accelerated, and in such cases repayment may be at a premium.' 

The half-yearly payments on the OPS and the repayment of the 
nominal amount wilt be unsecured obligations of the issuing company, 
and as such wBl rank in the same manner as its other normal unsecured 
debts, including the Loan Stock and interest payments thereon. Hence, 
although the calculations of the half-yearly payments will be made as 
stated above; tire ability of the issuing company actually to make any 
such payments will depend upon it having tire necessary cash available 
at thetime the payment falls due; 

The issues by LSMO and by SCOT will be separate, and the 
issuing company will be liable only for payments on the OPS issued by 
it The method of calculation of payments on each issue of OPS is 
designed to make the half-yearly payment due on each Unit of each 
issue of OPS the same as the corresponding payment due on each 
Unit of the other issue; The description of the terms and conditions of 
the OPS which fallows, and the particulars which appear in Appendix 
VL apply to each of the iss ue s se p arately. 

The Department of Energy has given its consent, insofar as it is 
required, for the issue of the OPS. 

(b) Half-yearly payments on the CKT Production Stocks 

The holders of OPS are entitled to receive between therti, hi 
respect of each half of each calendar year (beginning with the half year 
in which significant production from the Field commences), an aggre- 
gate payment which, together with the appropriate tax credit, is 8.75 
per cent of the Value of Petroleum, calculated as described below. 

Reflecting the intentions of LSMO' and SCOT to finance 
the full cost of the whole of their present interests in the Pro- 
ject and only to enter into voluntary State participation rf they 
retain the foil financial benefit of their present interests in the 
Field, the percentage of the Value of Petroleum has been 
expressed lay reference to the whole of LSMO's and SCOT'S 
present interests and fixed at &7G per cent. If, following 51 per 
cent. State participation on the above basis, LSMO's or 
SCOT’S interest should for any reason become, or be described 
as, a 49 per cent, interest^ but with each company retaining the 
Inn financial benefit of its present interest, then the payments 
on the OPS would be equivalent to approximately 17.86 par 
cent, of the Value of Petroleum attributable to such a 49 per 
cant, interest. The actual payments to be made on each Unit of 
OPS would of course remain unaltered. 

The Value off Petroleum will be calculated by taking, for each 
month, the volume of petroleum produced which is attributable to each 
company's present interest in Block 3/8 (that is, attributable to a 23 
per cent, and a 7 per cent interest in Block 3/8 for LSMO and SCOT 
respectively) multiplied by the market value of such petroleum in the 
middle of that month, and deducting therefrom the operating costs of 
producing and treating such petroleum and transporting it as far as 
Sullom Voe, and the Government royalty attributable to such petroleum. 

As indicated above, the two issues of OPS'are designed to confer 
the same .entitlement for each Unit. To achieve this, the number of 
Units bang issued (5,750,000 in the case of LSMO and 1,750,000 in 
the case of SCOT) is in proportion to their respective interests in Block 
3/8 namely 23 per cent, and 7 per cent. Accordingly the amount 
payable on each Unit will be one 5,750,000th part in the case of LSMO 
and one 1,7504300th part in the case of SCOT of the respective Values 
of Petroleum. 

The calculation of the payments wiD not be affected m arry way 
by voluntary changes in the issuing company's interest in the Field. The 
calculation of the payments would be affected, however, if the pro- 
portion of tire Field attributable to Block 3/8 were to be redetermined 
(see para g raph 22(b) below), or if the issuing company were to be 
required to reduce its beneficial interest In the field involuntarily (see 
paragraph 11 of Appendix VI). 

The respective sums described above as being payable are 
inclusive of advance corporation tax (and any other tax which may be 
payable or deductible in making the payments) and therefore, at 
present tax rates, the actual cadi payments to the holders of OPS would 
normally be 65 per cent of such sums (see paragraph 20(b) below as 
to the taxation treatment of such payments). 

A table illustrating, by way of example only, possible annual 
entitlements on the OPS, based on certain assumptions, appears in 
paragraph 18 below. To allow time for the necessary calculations to be 
made, each half-yearly payment will be due four months after the end 
of the calendar half yearto which ft relates. 

(c) Term ina tion and repayment 

The half-yearly payments described above win continue until the 
earliest of 0) the date when production on which LSMO has made 
payments reaches 92 million barrels, or SCOT 28 million barrels (winch 
k is expected should be equivalent to production from the Field in 
Blocks 3/3 and 3/8 of 1.350 million barrels, being approximately 20 


per cent in excess of the figures for proved and probable reserves of 
crude oil and natural gas liquids as reported by DeGolyer and 
MacNaughton) ; (ii) the date when the Field is abandoned; and (iu) 
31st December, 2010. AH. OPS outstanding when the half-yearly 
payments cease will then be repaid at par. 

in the event of a default by the issuing company in relation to the 

OPS (including failure to make any haft-yearly payment whan due), or 
of unilaterial abandonment by that company of its Interest in the Field, 
or involuntary relinquishment of that interest (except in any case where 
the involuntary relinquishment does not reduce the benefit to the 
company of that ‘interest). The company will be required to repay the 
OPS by paying to holders the higher of the nominal value of the OPS 
and its market value’ at that time; however, in the case of involuntary 
refinqufshment the total payments will not exceed 20 per cent of the 
compensation it receives. In the case of partial involuntary relinquish- 
ment a proportional payment will be made; end the entitlement of 
holders of OPS to future payments will boreducod correspondingly (see 
paragraph 11 (H)af Appendix VI). Any paymentom the OPS described 
in this paragraph will (insofar as it exceeds the nonunal amount of that 
OPS) (i) be inclusive of advance corporation tax (and any other tax 
which may be payable or deductible in making tire payment), and (u) 
be subonfinated to payments due on the Loan Stock issued by the 
same company and be payable only on full repayment of such Loan 
Stock (unless its due date is postponed beyond 29th April, 1984). 
Particulars of provisions whereby, on a merger of LSMO and SCOT, 
such subordination may be extended to other ban stocks appear m 
paragraph 11 (E) (15) of Appendix VL 

The OPS may be purchased by the issuing company m the market 
or by tender or, subject to certan Bmftations, by private treaty. 

(d) Protection of the 03 Production Stockholders 

The two issues of OPS will be constituted by a angle Trust Deed 
between LSMO, SCOT and Commercial Union Assurance Company 
Limited as Trustee. The Trust Deed will contain provisions limiting each 
company's ability to make further issues of securities similar to the 
OPS, or to dispose of pat or all of hs interest bi the Reid. There vriB also 
be provisions restricting each company's ability to mortgage or charge 
any of its interests in the Project without granting corresponding 
security to the holders of the OPS issued by ft, such provisions to 
operate until approximately seven and a haft years of production from 
the Field have elapsed. 

18. PAYMENTS ON THE OIL PRODUCTION 
STOCKS 

The table be tow sets out : — 

(a) a calculation of the shares of LSMO and of SCOT of the 
annual production of oii from the Field on the bases of the 
84- well and 104-wed development predictions shown in 
the tables in Appendix I (excluding natural gas liquids; 
although holders of OPS will par tici pate in their value), on 
the assumption that production commences on 1st July. 
1978 and ceases in the year 2000 and in mid-year 1998 
respectively; and 

* (b) illustrations of the amounts, including tfiB associated tax 
credit, which might become payable in respect of each year 
on each Unit of either issue of OPS, on the assumption that 
there is no change in the interests of LSMO and of SCOT in 
the Reid resulting horn any redetermination (see paragraph 
22(b) below). 

The figures are provided for Wusmtiv'e purposes only and 
should on no account be taken to constitute a forecast. The 
Issuing company’s obligation to make payments on the OPS 
wiD only arise when the Field is in prodnet tonan d no guarantee 
can be given thatany payment on the OPS wtH be made. 



84-wall devatopnaottC 




Amount 


LSMO's 

SCOTs 

attributable 


share of 

share, of 

to each OPS 


oil 

oil 

including tax 


production 

production 

credit 


million 

million 


Year 

bamds 

barrels 

p per Unit 

1978 

0.94 (It year) 

OJ29(34year) ' 

6.6 

1979 . 

431 

131 

333 

1980 

630 

132 

49.7 

1981 . 

7.71 

236 

61.4 

1982 

738 

2A0 

623 

1983 

6A7 

•137 

51.1 

1984 

5.2 6 

1.80 

41.1 

1985 

4.08 

1.24 

31 A 

1986 

3.05 

0.93 

223 

1987 

2.34 

0-71 ■ . 

■17.0 

1988 

1.76 

034 

123 

1989 

1.56 

0.47 

10.6 

1990 

1.49 

0.45 

103 

199T 

136 

0.41 

83 

1992 

1.16 

0.35 

73 

1993 

1.<W 

0.31 - 

63 

1994 

036 

0.26 

-43 

1995 

0.81 

0.25 

4A 

1996 

0.78 

034 

4J 

1997 

0.68 

031 

33 

1998 

0.55 

0.17 

23 

1999 

033 

0.16 

2.1 

. 2000 

030 

0.15 

1.8 



104-wefl development 


LSMO's 
Sham of 

oil 

production 


SCOTS 

thereof 

off 

production 


Amount 
attributable 
to each OPS 
inducing tax 
credit 


y«r 

mrffron 

bands 

1978 

034 (Kyaw) 

1979 

4.76 

1980 

733 

1981 

831 

1982 

8.31 

1983 

331 

1984 

7.88 

1985 

532 

1986 

431 

1987 

3.12 

1988 

239 

1989 

1.6S 

1990 

1-41 . 

1991 

131 

1992 

US 

1993 

.133 

1994 

038 

1995 

‘ 033 

1996 

0.65 

1997 

033 

199S 

G330&YB3I) 


ppfffao 

bands p par UnA 


03S0&y*») 

65 

1.45 

36.7 

2.20 

57.1 

2.53 

66.0 

2.53 

66.0 

2.53 

86.0 

239 

' 623 1 

1.68 

433 

131 

33.0 

0.95 

233 

0.70 

163 

031 

11,1 

0.43 

ai 

0.40 

83 

035 

7 JO 

031 

5.9 

030 

&5 

035 

43 

030 

23 

0.16 

13 

0.07 O&year} 

' 0.6 . 


Nome 

m 


Ftyamite in nspsetofesefa Snrff year am dm to ba mad* fnor months after 
ire without nfcmgiaai acco un t tt h 


(21 fa dating .h uh uiuu. sfaown. h h> —rod that UH P v a h o ui ilia period 

the market pries at off win be ILS. STZSQ par bmml, which has tern mated 
os #qcrw*wtt6 £&20 par band (an axchaoga ram of ILS. *101 6 to CJJ. 


(3) The wlUlmnam of the holder of each Unto! OPS hi as stated in paragraph 
17, ■ percentage: of the value of the mlnanc petmtoom after dodoes ng 
fd to iasnaw company's draw of oper atin g co«» token at annual rates of 
£1.73 million for LSMO an d £063 uaSon far SCOT for an 84-weB 
development, and £1.93 mflftxi for LSMO and &J59 m gfloo Car SCOT 
far an 1 04-waD development; and 


w 




i at 12 * per sent 


M) It is wanned tot to Government doas Dotewwsaete power to control to 
zate of production from tfaa Field under the Petrotoroarxi S ubmarin e Pipe- 
fines Act 1975 (see paragraph 3 of Appendix 0). 


Carte apart from any other reasons whfeb may Vary to 
payments, the amoun ts attri butable to the OPS mastbeexpoc- 
ted to vary from the figures given above following a change in 
the sterling value of oil, as a result either of a change in the 
international price of oil or of changes in ctnrenoy parities, or 
if actual production from the Field varies from that predicted 
by DeGolyer and M acMaughton in Appendix!. 


19. THE LOAN STOCKS 

The £57,5004)00 14 per cent. Unsecured Loan Stock 1981/83 
now being issued by LSMO end the £1 7,500,000 14 per cent. 
Unsecured Loan Stock 1981/83 now being issued by SCOT wiH each 
entitle their holders to interest at the rate of 14 per cent per annunv 
payable in two equal instalments on 28th February and 31st August in 
each year, except that the first payment of interest; calculated an the - 
amounts paid up on the Loan Stock, will be made on 31st August; 
1976 in respect of toe period up to that date at toe rats of £4i.8712 
(less tax) per £100 nonunal of Loan Stock. ... 

lira issuing company will have the right to redeem toe loan Stock 
issued by it In whole or (by drawings or pro rata to hokfings) in part, 
on not less than toree months' notico. on or at any time after 1st January, 
1981 at par together with accrued interest. Each Loan Stock frfinafiy 
redeemable on 31st December, 1983 at par together with accrued 
interest In the event of unilateral abandonment by LSMO or SCOT of 
its interest in the Reid, or involuntary refinqurshmertt of that interest 
(except in any case where the involuntary relinquishment does not 
reduce the benefit to the company of that interest), the Loan Stock of 
that company (or, in toe case of partial involuntary refinqiashment. a 
proportionate part) wiH become repayable at pat with accrued interest. 

ft wiH be noted that the repayments of the OPS described in 
par ag ra p h 17(c) above (insofar as they exceed the nominal amount 
thereof) vrifl be subordinated to payments due on the loan Stock 
issued by toesame company and will be payable only on toll repayment 
of such Loan Stock (unless its due date is postponed beyond 29th 
April 1984). 

The two Loan Stocks will be con sti t u ted by a angle Dust Deed 
In favour of General Accident Fire and Life Assurance C o r po ration 
Limited as Trustee! Particulars of the Loan Stocks are set out in 
Appendix V1L Paragraphs 5 to 7 of the particulars set out provisions 
p rotect i ng the holders of toe Loan Stocks, which (i) restrict the overall 
borrowings of the issuing companies and tour respective subsidiaries, 
and the disposal by the issuing company of its interest ui the Reid; and 
(ii) include a negative pledge which wfll prohibit the issuing company 
creating any charge on any of its assets (except any charge required 
to be given to any operator or participant in the Project or, in certain 
circumstances. In any other petroleum exploration or development 


activity of ** 
secure is LosnS;-^ 


company) *Mw< 


Neither LSMO wv 


SC0T«*P •ct*»reete»i 


20 . 

(a) 

0) 



UNITED KINGDOM TAXATION : ; 

The compare** 

petroleum Bcvenne Tax ( 

Th« Oil Taxation Art 1 07S .mpo«« PRT 

rf 45 par cent, on gj! 
The haw for 

jjffprent from was «■?»»«* - cerperation ttai 
££2 £:hc arm's length va?w> cf productoglj^g 
(2) participants' Mccr.drture in respect afttefi 
on certain capiLsi expendmite. (3) t&ari? 
expenditure. and (4) a hmawrrfSSJ 

t -iso a safeguard provision Iimiiteg ihe P RT pay able^ 
*** ir* vested is fcciow a bred specified by tojk 

CTpende^incIuding payments on th* OPS and 

as a deduction. 

Cu) Corporation Tax 

PRT cannot be used as a credit a-ynnst mqmmlm 
allowable as a deduction in computing 
oil activities for corporation tax pul poses. The Oti T tmtp 
also introduces toe concept of a nog fence ire XOrpOflflaMfr 
under which income from United King*** ad ******** 
serarate trade. Losses arising on activifws outtTrtB to* 
rtot be relieved against the profits urrsmfi wuhm to* £ 
corporation tax purposes, but the comae dam not.* 
neither LSMO nor SCOT is fikcly to be aH-wed 
fence provisions because all sigmf.c.inT expenditure of w 
relates to United Kingdom oil activities. Oil activities fort 
comprise oil extraction activities and ihe acquisition, *r 
exploitation of oil rights. 

(iff) Payments an the Oil Production Stocks 

The Directors of LSMO and SCOT arc advised**,* 
legislation, payments on the OPS, other than rep*p» 
nominal amount, will be deemed to be distribution* of xm 
tax treatment wiH follow that applying to dividends. Trig 
the treatment of toe payments arising in the even: of a daCni 
abandonment or involuntary relinquishment (referred tee 
17(c) above) insofar as they exceed the nominal anmat 
Accordingly, such payments will have attached to them 
equivalent, at present rates, to 35/65ihs of the paymerfi.f 
the OPS will not be deductible by the issuing Compaq 
corporation tax purposes. 

(jv) Payments on the Loan Stocks 

The Directors of LSMO and SCOT are advised that* 
legislation, payments of interest on the Loan Stock *9 
interest" for tax purposes and accordingly, under prang 
payments will normally be made subject to deduction of Ip 
toe basic rate. Payments of interest on the Loan Stock 
deductible for PRT purposes, but will be deductible for our 
purposes. 

(H) Holders of the 0.1 Production Stocks 

As stated in (a) (iu) above, all paymmts on toe < 
than repayments of the nominal amount) will have 
them a tax credit equivalent, at present rates, to 2 
the payment. The Directors of LSMO and SCOT * 
that, under present legislation, such payments v 
hands of co r porate holders of OPS, eonstHu 
investment income and will not be subject to axpt 
individuals holding OPS should include (ho area 
payments phis the tax credits in their total income for tup 
will be able to set off against their liability the tax credit, 
present equal to tax at the basic rate. Thus, hoicks payi 
below the basic rata should have no further lax iiabiK) 
arising from the OPS. Non-resident holders may be al 
repayment of the tax credit subject to the terms of any n& 
taxation agreement. 

The Inland Revenue has confirmed that holders of » 
be drained to be within toe ring fence provisions by re. 
holding of OPS. 

(o) Holders of the Loan Stocks 

As stated in (a) (hr) above, payments of inter 
Loan Stocks will be "annuel interest" and will r 
made subject to dectaction of income tax at the basi 
The Inland Revenue has confirmed that herders of the 
wifi not be deemed to be within toe ring fence provrsioi 
of their holding of Loan Stock. 

(d) Capital Gains Tax 

The two issues of OPSand toe two issues of Loan St< 
constituted as separate securities and the Directors of 
SCOT are therefore advised that, under present legislator 
gains tax position on disposal of each of the four securities 
with independently. 


Part4:The Ninian Project 


LSMO and SCOT have interests, currently estimated at 6.9 per 
cent and 2.1 per cent, respectively, in the Project, which comprises 
the development of the Field, the Pipeline now being constructed to 
carry production from the Field to Sullom Voe in the Shetland Islands, 
and a share in the Terminal facilities now being built there. 


21. RESERVES OF THE FIELD 


Independent petroleum consultants. DeGolyer and MacNaughton, 
were instructed to report on the reserves in the Reid and to develop 
production profiles on certain specified bases. Their report ts set out 
in Appendix f. 

It can be seen from their report that DeGolyer and MacNaughton, 
on the basis of information provided to Thom by holders of the Sconces, 
estimate as fo flows 

mfflmn barrels 


OP in place 

Proved 24576 

Probable 412 


24388 


OH recoverable 

Proved 963 

Probable 146 


1.109 (Average recovery 
- factor 37.1 percent) 

The oil from the Ffeftf fea good quality light crude oil with a very 
bw sulphur content 

The actual volume of oil recovered will depend on a number of 
factors, including the development and production plans finally 
adopted. DeGolyer and MacNaughton for ihe purposes of their report 
have predicted actual recovery of oD for 

(I) an 84-well, two platform development plan; and 
(ii) an alternative 104-well, three platform plan, which is one of 
the possible methods of increasing production being 
considered by N M C. 

7he predictions are as follows s— 

64-wel! 104-wen 

development plan development /dm 
To be recovered by end 2000 mid 1998 


Proved 

Probable 


million barrels million barrels 
772.1 • 390.2 

117.4- 135.3 


889-5 1,02545 

DeGolyer and MacNaughton befieye there will be some additional 
oflavatobte for recovery after thetime periods stated. Either of the plans 
could result m greater or lesser volumes of oil being recovered than 
those shown above if toe Reid characteristics, or if the location of tire 
wells or toe oH production plan which NMC finally adopts, differ from 
those assumed. If future technological advances in methods of 
recovery can be applied to toe Held, or if conditions at toe time, and in 
particular the oil price, make it economic to prolong the productive 
period, a greater volume of oil might be recovered. 

DeGolyer and MacNaughton also estimate that primary natural 
gas liquids available amount to some 20 million additional barrels. 


22. PARTICIPANTS 

(a) Present situation 

Exploration and appraisal drilling has confirmed that the Reid Ires 
predominantly m Blocks 3/3 and 3/8 m the United Kingdom sector of 
the North Sea. On the baas of estimated off in place, toe participants 


have accepted, subject to revision as ftuther knowledge of toe Field is 
obtained, that 30 per cem. of the Reid is attributable to Block 3/8 and 
the remaining 70 per cent, to Block 3/3. 

The present participants in Blocks 3/8 and 3/3, and their interests 
in toe Field on this basis, are : — 

Percentage Percentage 
of Stock of tho Field 

Block 3/8: 


BP 

50 

153 

Ranger 

20 

6.0 

LSMO 

23 

63 

SCOT 

7 

2.1 - 

# 

100 ■ 

30.0 

Block 3/3: 

i 


Chevron Petroleum Company Limited 

24 

163 

Burmah Oii (North Sea) Limited ("Burmah") 

30 

21.0 

imperial Chemical Industries Limited (TCT) 


- 183 

Murphy Petroleum Limit od 

10 

7j0 

Ocean Exploration CO. Limited 

10 

7jD 


100 

70.0 


(fa). Redet er m i n a tion of interests 

■ At presort the participants in each of Blocks 3/8 and 3/3 only 
have an entitlement to toe oil underlying their respective Block. 
However it is intended to enter into a Unit Agreement which will 
allow for joint exploitation of toe Field. 

As further geological and technical infor ma tion is obtained 
about the Reid, toe split of interests between Blocks 3/3 and 3/8, 
and hence the percentage interests of LSMO end SCOT in toe FfeUt, 
may be redetermined from time to time. 

. k is expected that the final redetermination, subject to 90 per 
cent of the development welts having then been drilled, wiH taka 
place five years after the commencement of development drilling 
(expected to commence in November 1 977) or when aQ the develop- 
ment wells have been drilled, if earlier. Any changes of interest in the 
Field or Project are at present to be determined by unanimous agree- 
ment of NMC. On a radeterntirtatioa costs to date are reallocated and 
adjusting payments, with interest from the dates of the relevant 
expenditure, must be made within two months. In future agreements, a 
similar provision is likely to be retained for the adjustment of payments, 
but; after production commences, it is expected that there will also 
be adjustments to entitlement to production which wiii.ba phased so 
as to tmut their impact upon deliveries of production to individual 
participants. 

The interests in the Reid of the licensees of Block 3/8 following 
any redetermination are expected to be based upon the. volume of oil 
which they could reasonably expect to. recover fawn their respective 
interests in that Block. 

It is possible that the field may extend into Blocks adjacent to 
3/3 and 3/8, but no confirmatory drilling has token pbee cm any of 
them. It however, oil is discovered on any adjacent Block and is 
considered to form part of toe Ninian reservoir, the participants inthat 
Block may become participants Fn the Project In this event, toe 
interests of LSMO and SCOT in the Field may be adjusted, but this 
should notaiter the volume of oil attributable to each. 

(c) Provisions in event of default by any participant 

Provision has bran made in too Cost Sharing Agreement 
referred to below, and wiH be made in any future agreements, for toe 
action to betoken if any paiticspam should faff to meet *s proportion 
of expenditure when called upon to do so. At present provision Is 
made for toe defaulter's interest in toe field to be offered to the non- 


defauJtms, subject to Government consent if toe default is not 
remedied within 60 daysL ft toe whole of toe defaulter's Interest is 
taken up by the non -defaulters, they will become Sable for all the 
defaulter's future obligations and will become entitled to Its share of 
production (subject to its rights after commencement of production 
described befow). Failing this, toe Project win be terminated. If toe 
Project is terminated or abandoned prior to production, the arrange- 
ments concerning the defaulter's interest win be cancelled, and the 
defaulter vrifl again become Sable for its foil share of development 
costs up to the date of termination or abandonment. 

Any participant which defaults is stffl governed by tire relevant 
agreements but loses its vote on toe various committees. However, 
when commercial production commences, the defaulting party 
le-acquiras an interest bi the Field equal ro 75 per cent, of an interest 
determined by taking toe proportion of its actual contributions to toe 
Project to the actual contributions of aH participants up to that time. 


_ (a) Tha Field and PipaSin 

The Project is being developed jomtiy by toe participants 
Blocks 3/3 and 3/8 under toe toms of a Cost Sharing Agreemei 
dated 25th April, 1975, which will in due course, and m any eve 
before production from the Field commences, be superseded by 
Unit Agreement, a Unit Operating Agreement and other argreemen 
which will define the rights and obligations of the participants.- By > 
agreement made on 30th May, 1974, tire participants in Blocks 3, 
and 3/8 'established NMC with total overall management author! 
for aO aspects of the Reid and its operation. Chevron was appoint; 
Operator for the Field on 1st March, 1975, replacing Burmah, tf 
initial Operator. 

Each of the participants is represented on NMC awl has a vo 

in proportion to Hs interest m toe Field, as that interest may be deta 

mined from time to time. While tire Cost Sharing Agreement remaii 
in force, aft decisions, with certain exceptions (including any n 
determination of the participants' interests) which require unanunot 
agreement, require an affirmative vote of not less than 75 per cer 
Decisions of NMC are binding upon all participants and thereto 
LSMO and SCOT, with their present interests of 6.9 per cent, an 
2.1 per cent respectively, have fittie voting power on decisions i 
relation, to the Project It is expected that the position wiH remai 
broadly the same once the Unit Agreement and the Unit Operatic 
Agreement referred , to above have been entered into, except thj 
redeteimi nations of interests may be subject to arbitration in tfi 
event of the failure of participants to reach a unanimous derision. 

The Ninian Pipeline Management Committee ("NPMC")" h- 
also been established with management authority for the Pipeline an 
the Ninian related interests in toe terminal. Bp has been apoointe 
Constructor and Operator for the Pipeline and for any feeder Imp 
between the platforms in the Rrid, and represents .the Ninian nartid 
pants interests in the twminaf facHities at Sullom Voe. 

As meqtioned in paragraphs 5 and 13 above, LSMO and SCOT* 

at present represented on NMC and other committees by Ranow Z 
Ranger, LSMO and SCOT exercise their votes as a single unit oresenti 
of 15 per cent, although there are provisions for separate votes to h 
cast if desired. At present, no single company has an interest ; n 
field in excess of 25 per cent which would give it a power ofrao Jl 
those decisions Of NMC which do not require unanimous agreem^rT^ 
(b) So Horn Voe twro Lnalfacilrties 

Crude oil receiving, treatment storage and tanker 
feraffties at Sullom Voe in the Shetland Islands are to be und^IE 
control Aid supervision of The Sullom Voe Association nlL!? 
CSV/n. SVA Is a non-profit-making ateori^T^hiS n 2 
Shetland Islands Council ("SIC") has 50 wreentof thewti^gS 


the remaining 50 per cent of such rights being shared fr 
representing the Ninian pipeline group, and Shell UJC. 
and Production Limited ("'Sheir'), representing the Ere 
group, which wifi also be using the Sullom Voe facilities. 

BP has been appointed toe Constructor for the t pi min 
Shell having been responsible for the early design engifl 
site preparations. 

Further details of these facilities are set out in parag- 
below. To the extent that the facilities will be joint taciBfr 
Brent pipeline group, the costs are to be borne by the twe 
proportion to their respective interests in the facilities, write 
from time to time. In addition, each Ninian participant hast 
to SIC that it will meet its proportionate share, based on its 
I he F ield, of any payments due from any Ninian partidp 
defaults or from any other group which becomes interns 
Pipeline and which defaults as a group. Each parti ci pan 
agreed to pay certain charges and import fees to SIC. To. 
that SIC arranges finance in connection with any farifc 
provided by SIC, the participants will normally be expec 

^ QSt to ®' t,ier directly or through charges f 
frf such facilities. 


. ■ ■ — ■ - — - ——a" i-mw. novo ayprovuo 

tow production platforms, toe Pipeline and the term 
Sullom Voe, and work has already begun on all cf tees 
consideration is being given to additional production fat 

(a) Production platforms and associated facilffi 
^Two produttion platforms have been ordered; 
deagn and construction, which should reduce the risk 
other problems. They have been design* 
including toe ability to pum 
WB *? With two drilling 

,nitial trealment **** ^ 

“H 1 * a Brevity base concrete stn 
jwpseted that to® will be placed above the central 

*7 Howard D0| is Limited at b 
bSSiErfM 3nCed m JuFy 197S - AlthQU 9h construct 
Sill are hein 9 taken rectify this an 

1977 Dri£ ^!L2 W '° Ut should fcL* Pi*™ on sri 
1977 Thl S ^ P^uction wells is due to coramerici 

rw4 h lh;^ 9ned u PrOdUCti0ri “Pack* w 276.000 t 
dec^d'ro h rI^l Can b ! J roadHy increased to 348,000 bp 

production on tors prirf 

of 220 -«« *- rf * 

exnetmS Casteel pffad jacket 5tru 

reservri? above the southern 

Scotland" |* , 9 ,lland Fabricators Limited 

!T J , une 187S - Tow-out is scfw 
deck Structu,es wH b« an 

November 1 977 Th JlT 9 - ° f fy° duction w e**s tt dtra» 
facilities for ini t ^I hed ^H ned Production cape city s16( 
KEST 1 - o {; 22°.000bpd Of water for mafcff 

^ rapabte of <“18 42 
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s ad di ti ona l protfeetfonfacSeticti , _■ . ^ .'.> ■. ? • > t- ■ 
production platforms already ordared wfl] have the 

' iQatataiof 84 walls. NMCte considering . how borf to 

'onai fecflrties^Vanous possibilities are undarconadera" 

: .' t afhird,but smaller, production platform orthe Fnstatttriitti 
?X of sutraoa conrpfeted ; w etfa; ft fe expected tfcfc any 
'• tduetionfaclfties would sovice the northern portion of 
v A dadsion on these matters fa not expected before the 

>! !Ci6,atth0B3dtet- v:-. ' . 
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sft outer di ame t e r ppeKne,sefected as ftfl maxfminn 
te for present pipe-laying techniques, is under constna- 
jth of pipeline from the central platform* vyhich is the 
‘ it for feeder fines, to landfall at Lima Ness in thaShotland 
out, 1 64 kilometres and from landfall to the terminal 
■ arther 1 6*4 kitomatraa. Atotal of 1 88*5 Kilometres of pipa 
ahased and delivered. All sections of the pipe are being 
. sraaon resistanco-and submarine sections so ataa. 

"Adth concrete. 1 ' . ' “ 

V -h throughput capacity of lha Pfpefinei fa a R^nihal 
:“jd; a detailed analysis fa being performed to assail 
... ; jghput capacity under-various operating conditions- 
_ ; Jtn the fields even during the peek period, is unlikely to 
' r 1 50 per cent of the available capacity.. Discussions with 
ties are taking place with a view to filling the Tme with 
Dm other fields in the vicinity. Pipe-laying began in' July 
• -.he new semi-submersible lay barge. Viking "Piper. This 
. ble of working in more adverse conditions thanconven- 
jes, and about 40 percent, of tfi&seaward section of tits 
tdy beer}, laid, wfwrh is more than the length driginafly 
975. The pipe-taying operations ceased forth* winter In' 
- !' 5, aind are scheduled to recommence in March 1976 for 
iter In theysan The line will then be tested end baled 
. ‘ >uise, connected to the platforms. ' 

eline aud the locations of Ninian and nemby fields and 
-e illustrated In Map 2- 

al facilities 

• ; s wOl be provided onshore at Stifom Voafortbspofrt of 
raus ported through the Pipeline. Upon arrival, if will 
- t initial treatment, including dehydration, stabilisation and 

• ' i of the crude oil frbmthe natural gas liquids, and then ft 
’ jred arid passed Into storage. The processing plant (“the 
} will be owned and operated by die owners <k the Pipe- 
own and operate jetties and appropriate harbour faculties. 

- provide the land needed for the facilities (under a lease or 
ament to-be a g r eed) and accommodation for persons 
Dnstroction of the terminal fedfities. - : 

' v terminal facilities, including storage presently planned for 
- • y 7.4 million barrels of crude oil, wiD be ownedtai a Joint, 
tinian and Brent pipeline groups. This storage wouktaftir 
.^'or a few da^* production at peak levels. - v'-.- 

tian plant vwH have an friitfaf throughput' capacity df 
Y 500,000 bpd. Production from the Field is m&kelywusa - 
„ . fully, and the un used capacity is expected to be sold attha 
spare capacity in the Pipeline js soid. The dad^t of die 
-.wMf permit. increases In throughput capacity up to the 
parity of the Pipeline; Which is a nominal 1,000^00 bpd. 
purpose of Hs development the teiTninal has bean cfivfcied 
in construction areas. Design and procurement contracts 
n plant have been let to Constructors John Brown Limited 
rint facilities to Foster Wheeler Limited. PreDmihaiy wodt 
: ^ . begun and the Ninian plant is scheduled to be aval&bte 
The joint facilities are likely to be ready and in use by the 
® group -before tire Ninian Field commences produrijon. 
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(e) Oil production . - .- 

The two platforms ate designed fo handle peak Sqitid induction 
of 436,000 bpd fo aggregate. However, this production is expected to 
include considerable quantities of water and average daily production 
of oil during the peak period is es ti m a t e d in the region of 300,000 to 
330,000 bpd. 

To sustain economic. production, ft wffl be necessary to provide 
some form of pressure maintenance within the' reserves- and water 
injection fa the preferred method; the necessary faefirtiss; with 440,000 
bpd capacity, have already been I n corpo rat ed into the development 
plan. 


-- Production is scheduled to commence in the second quarter of 
1976, and it fa expected that peak production from tire two platforms 
wS be reached In 1 981 or 1 982. 

. The small amount of gas produced in association with the oil will 
be used as far as possifcrfe-as a fuel for the production facilities. 

If additional production facilities are installed, it is not expected 
that the average daily production during the peak period will be altered 
significantly, although the peak period might be extended. However, It 
would be possible, if required, to increase the processing facilities on 
the centra! platform to 348,000 bpd. It fa Ckeiy that additional water 
injection facilities would also have to be installed, but whether these 


_wrfd be mstafletf on an existing or a new platform will depend upon, 
and are a consideration in, the decision as to- what further production 
facilities, if any, should be installed. 

(f) -Measurement of production 

The production from the Field will be measured at various stages, 
with varying degrees of accuracy. Some equipment will be installed to 
enable die performance of each well to be monitored, and also to 
measure the quantity of fluids from die Field passed through the 
Pipeline. However, the most accurate measuring equipment is fikely to 
ba installed onshore at SuHom Voe. The volumes of crude ml and 
natural gas liquids produced wDI be metered after they have been 
dehydrated and separated, but before they are passed into storage 
ready for shipment. The measurement of production and the location of 
the meters is subject to Government approval, and it is expected that the 
Government will also cany out periodic checks on this equipment. 
Further equipment will measure the quantities of product loaded for 
shipment; . . 

(g) Weather risks 

Weather conditions in the area of the Field can be severe, .m 
-consequence of which it is often difficult to continue construction 
operations during the winter months. Certain operations, such as the 
towing out of the platforms and the lifting of heavy deck structures, 
wiU require a period of particularly calm sea corrections* which, on the 
baas of past experience, require these operations to be carried out 
during the summer months. 

TTie platforms and other facilities are designed to be capable of 
withstanding the severe weather conditions and are being constructed 
in accordance with British Standards Institute specifications and safety 
margins normally adopted by the oil industry. 

(h) Insurance 

Chevron on behalf of the participants in the Field has insured the 
platforms and related equipment for their full replacement value; but 
this cover is limited at present to £150 million for each of the two 
platforms on a first loss basis. Replacement cost is limited to 150 per 
cent, of the original cost. In addition, consequential loss of production 
cannot be covered. Insurance of the platforms covers construction, 
tow-out and installation until drilling commences on the first weH. 

BP on behalf of IC1 and the Ranger Group has insured the Pipe- 
line for certain repair costs during hs laying, the cover being their 
proportionate share of £1 5 million each and eveqr loss in excess of an 
aggregate loss of £5 million. 

Negotiations are proceeding for Insurance cover for tire terminal 
facilities. U is expected that such cover will be obtained. 

Consideration will be given fo due course to the obtaining of 
further insurance cover for the platforms, and insurance cover for the 
drilling of development wells, seepage, and pollution risks and other 
normal operating risks associated with the Project 

(i) Consents 

A number of consents are required In connection with the Project 
The most significant of these was introduced in the Petroleum and 
Submarine Pipe-lines Act 1975 and requires the Development Plan to 
receive the Secretary of State's approval. Since this requirement has 
only been in force since 1st January, 1976. there has been insufficient 
time for final approval of the Ninian Field Development Plan to have 
been obtained, but discussions have been held with the Department of 
Energy at all stages of the Project, and temporary consent covering the 
period to 30th June, 1976 has been received by the P.199 (Block 3/8) 
and P.202 (Block 3/3) licensees. 

The Operators have advised that other c onsents in connection 
with the Project are required inter alia from the Department of Energy, 
the Department of Trade, the Department of Agriculture and Fisheries 
for Scotland, SIC, the Crown Estate Commissioners, the Naval 
Hydrographer, the National Ports Council and various landowners. 
It is the responsibility of the Operators to obtain all the necessary 
consents and applications are in progress. The Directors of LSMO 
and of SCOT know of no reason why these consents should notln dim 
course be given. 
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PETROLEUM CONSULTANTS' DEPORT 

w ig Is The text of a letter received by the Boards of LSMO and of SCOT from DaGotyar and Mao- 
rolcum Consultant* dated 22nd Jmnuqp1976. -- 

To yaw request. DeGofynr and M acWmgl i to n has a slftni rted lha prowd and probable erode off and 
,ui>is reserves, as of 1 Belabor, 1975, of the Itinhn field in'jhe British North Sea following dw drilling 
. ;n oS the lira Seven JeJincation wwU An mghib vraH H currently drilling tymr th£ w>rlh-*dfla ul tiro fleW. ; 

this well Jit not \ci available. Tha professional qua Wi c a a o ns of DeGolyer and MecNa«gbton,a4 writ. 
f ( of ihc-c-rapbytieal. gmtagled, and engineering data o o mridet e d in calculating The estimated 
. .^-rociucW3riiHoEilc3,arafin«ninihnn5xnt. • 

QuEliftcathms V 

-- and' MaeWaughTon fa a Teat corpor a t i on wWt oBfeea at On»€narerSq«faiPalfas; Tarot 7520R. 
if America- The flntiempiow more than 50 professorial enninew*. geologist*, and acorarnret*. These 
mgaged in the appraisal of oil and gaa properties. In the evaluation of hydrocarbons and other mineral 
ha appraisal of the exptottsmm potential of unexplored properties, and in studies relating to the 

he inienuiioridfoi! industry* ■ • .. 

wth Sea, DeGolyer and MacNauphton has estimated the oil and ges reserves and tfie production 
. „ .my fields. Among these tie! dr are the Ekofak Complex, Leman Bank. Indefatigable. Rough. Fortin*. 
1, Beryl, Hutton, Monmnai,Pipsq.aayiaon Bzaa, Fiigg. and Hwmdal, and many coneesrfon biodcs. 

n fiefrf is located app roi om «ely~B5 mfe east of trig Shetland Islands in the northern pert of the Wurth 
Aich averages 460 feet (1 37 meters) in depth. The cut reservoir is a Middle Jurassic sandstone and 
d formation that is produetive.in other structures m tho northern part of the North Sea. The Ninian 
nords-sOL-th and covas parts of three concession blacks. The principal part of the structure Ues in the 
dtatu of Block 3/3 and in tbe northwest quadrant at Bloch 3/8. The currant geological interpretation 
^fafcafes » small portion trt ThafiaM cjttendmmo an adjacent concession block. 

~ structure map dated August J975 was submitted by the operator of the field. Chevron Petroleum 
■eral seismic lines war* checked to verify tho accuracy of the map. The evaluation of fhe map and of 
« Ikras indicates dor the seismic interpretation is reasonable and that fire sand penchout which limits 
rlation on the south and east sides o f tho structure is mapped as accurately as possible based on 
dgc. •" 

n structure fea large fault block which trends north -south end is approximately- 6 mBas wide and 
The block pl ung es to the north and is u pt hr own on the east by a normal regional bolt which trends 
cm ea a to -icca across the tilted block, the dip is ap pro x i mately 300 feat per rate. The southwestern 
i blocks formed bv a large normal fault which trend* north-south from the south end of the structure, 

■ the west, end dies oat west of the central pvt of the structure. Minor, compensating, normal faults 

^stnictzms.- * • •_ 

4 penetrated a thin Middle Jurassic section and is located on a feature ftitarprcted »t bona block, 
a of the major boundary fault which runs north-south ; it is east of what Is probably _a subsidiary 
> trend* ncrUpsoudi and forma the hont Hock. Whether the thio interval atongthrsttendis caused by 
erosion, ora combination of thetwo is nos known atprasent 

st point on Cw^trucQirft. exdoding the bant Mock, is slightly mote than 9,300 feat subaaa, and the 
« is catoriatedto occur at 10397 feet subsea; therefar» there b a total ofl column of approadraarety 

■ oil eccomuietion is tintited on the east and sooth sides of the structure by a pinchont ofthe sandstone 

conformity; on the southwest, by a fault; and on the north, northwest, and west, far *o ofl -water 
n wetts 3/3-2, 3/3-3, and 3/3-5. . 

Utiiotogy and log correlations, the reservoir has been divided into fhm zonas. Because of motion, the 
ascot on the upthiown esst side and on the south jnd of tbe fault block, and U tMokesa dcwnrfip to 
orth. ThB Cjltoviap shale which caps the teftnnwit' was deposited on the unconformity. 


31 3,000 beanie of caper day which was coos twt fay 0 l 7S yearn. Re co v e ry bom the 2-platforwc»3e was 29^ percent 
of the ofl in place at the end of 22-1/2 yeara, that is through tf>» year 2000. Production at the end of this time was 
772.123.000 barrels of proved ciL 11 7,421X000 baneis of probable oil. 13J71 J)00 bands of proved natural gas liquids, 
and 2.125JJ00 bants of probable natural gas liquids. Total oil and neural gas liquids produced through the year 2000 
was predicted to be 906JS3S.D00 barrels. 

Casa 2 (Alternative Scheme) 

Three platforms were used in the second case which Included two platforms with 42 wafis each and a third plat- 
form with 20 web Downdtp peripheral water injection was again utflized for pressure maintenance. Production was 
assumed for the purpose of these calculations to commence with the two 42-wefl platforms i n the second haffoM 978 
and with the third platform at the beginning of 1 961 . Maximum production me reached was 33&000 barrels of oil per 
day whioh wasconsantfBr3JUi yean. Recovery tathiscase consisted of 34^4 pnem of the oillnplsoc st the end of 
20 years, tbat isro mid-year 1 938. Production predicted sc the end of 20 years was 890 JflS.000 bwrets of proved oil, 
1 35,378.000 bands of probable ofl. 1 8.1 08JI00 barrels of proved natural gasffquids. and 2.460,000 barrels of probable 
natural gssliqujdLTcHpJ oil andnsturalgBi liquids produced tbroughmid-yearl398 was precScted tohe 1.044.151.000 
barrels.' 


APPENDIX n 

UNITED KINGDOM LICENCE INTERESTS OF LSMO AND OF SCOT 

Details of Licence Interests 


Plnrln 

tffOCKS 

Licence 

Nc-lDstc of Area 

commencement Number {aqtm) 


Estimate of 
expenditure 
to 

31.72.75 

£000 


. TABLE 1* . , 

CASE 1 

TWO PLATFORM PRODUCTION 
PREDICTION** . 
PROVED PLUS PROBABLE ■' 


TABLE 2, 

. CASE 2 

THREE PLATFORM PRODUCTION 
■ PREDICTION** 

PROVED PLUS PROBABLE 


P.114 

8th June, 1970 


P.128 j 48/185 
let January, 19721 48/1 9b 


777.5 SCOT 3,173 


Original work 
obligation 


Seismic survey 
and 4 exploration 


Present 

participants 


Ranger (tho Operator) 
SCOT 


wells. Seisms survey 1U OS & Gas Limited 
compteied and 3 
weft driBed. The 
fourth moBispra- 
rrantly being drilled. 


40-00% 

«UM% 

15.00% 




OB Production' 

Cmwttafivs 

. * J 

Oil Production 

_ - Cumulative 



(Thousand 

OB Production 


(Thousand 

’ Oil Production 



barrels 

(Mucm 


bands 

• (Million 

Veer 


P*r d*y)“- 

. herreU)' . 

Yeer 

P*r day)* 

barrels)* 

1978 (6 Months) 

7S 

13.8 

1978 (6 Months) 

75 

13.6 

1979 


' '171 

' 76.1 ' • 

1979 

189 

82-6 

1980 


250 ‘ 

1673 

1880 

287 

187.4 

1981 


306 

273-9 

1981 

330 

307-3 

1982 


313 

393.0 

' 1982 

330 

428.3 

1983 


257 

486.9 

1983 

330 

548.7 

1984 • 


209 

563.1 . 

1884 

■ 312 

662.5 

1385 . 


162 

622.1 

1985 

219 

742.4 

1988 


121 

686.1 

1986 

171 

804.8 

1387 • 


S3 • 

700.0 

1987 

124 

850.0 

1988 - 


70 

725.6 

• 1988 

91 ' 

883.4 

1939 


62 

748.1 

1989 

65 

’ 907.3 

1990 


59 

769L5 

1990 

66 

827.9 

1931 


54 

788/1 

1991 

52 

847.0 

1992 


46 

806.1 

1892 

46 

963.8 

1393 


40 

8205 

1993 

.41 

978B 

1934 


34 

833.1 

1994 

39 

993.0 -. 

1995 


32 

344,8 

1895 

33 

1.005.1, 

1996 


31 

.856.3 

1998 

26 

1.014.4 

1997 


.27 

866.3- . 

1997 - • . 

21 . . 

1,022.3 

1998 


. 22 

874,6 

1398(6 Months) 

18 

• 1,025.5 

1999 


21 

8823 

'Natural Gas Liquids not included. 
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"Field development schedule provided by Ranger OU 


1 exploration wolL 
Obligation 
. completed. 


Ranger (foe Operator) 23.00% 
LSMO 22A0% 

Canadian Pacific Oil and 
Gas of Canada Limited 4J>0% 
Tanks OB & Gas Limited 7.08% 
Tanks North Sea Limbed 250% 
Kewanee Oil Company 
(U.K.) Limited 1157% 

Sunlite Oil Company 
(U.K.) Untiled 8^3% 

Oxoco (U.K.) Limited 125% 
Berry Wiggins (See Sea rob) 

Limit ad 19.17% 


P.199 

15* Man*. 1972 1 


P229 3/30 

15* March, 1972 4/21 

■ - 4/25 

21/18 


2025 LSM0 12.101 
SCOT 3,658 


Sciunic survey 
and 1 exploration 
well. 

Obligation 

completoiL 


BP (the Operator) 
Ranger 
LSMO 
SCOT 


50.00% 

2000% 

2340% 

7JM% 


3/30 4809 LSMO. 1JS64 Seismic survey Ranger 

4/21 and 2 exploration LSMO 

4/25 SCOT- 25 wens. SCOT 

,1/18 Oblignhon Canedij 

completed. Gaa o 


Ranger (the Operator) 40.00% 

LSMO 50.00% 

SCOT I S0% 

Canadian Pacific Oil and 
Gas of Canada Limited 9.00% 


'Natural Gas Lirptids not in duded. ' ' ' 

'Field devetopmancsdiedule provided by Ri 
IU JC) Ltd. 


• (U.K.) Ltd. 

Very truly yows. 

DeGOLYHR and MacNAUGHTON 
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d nature) gas Bqtdds wtervae were cdfodated fiorthe ffiniio fidd tan daa and mfomwdon ttfontitted 
holdtxs of foe finid and from the DeGolyer and Macrfaugtoon O® 5 - Baric data co ntac t of seismte 
eii-test resold, core anatyse^ wid alectrical logs from the first seven welts drilled %> foe field. During 
of tfic wdls. a DeGolyer and MacHaugfcon engineer was present either on the rig or iiUhoAbardaen, 
c of cne of the participants. AB data provided by the Hceme ftotdets were a ccepted osrepraeentod and 
^ the calculation of reserves prasentad In. this letter. . 

ve cstimorre were p repared by the roe of standard ge o to gteaf end engineering meStods generally 
ic petroleum industry. The method or c o mbination of methods utilized in studies of each zone was 
reference to acperiance in the ansi, consideration of the stage of development of foe-reservoir, and 
nptesene&s of ba&fp data. .... * 

in fois report are classified as proved « probable mesne*. Proved reserves 8ra than which have been 
jh degree at cenahuy for commercial production by reason of actual completion. SBCceoriut testing, 
sos by adequate core analysserfoey are defined amrify by reasonable geological Interpmatkmofstruc- 
n continuity of oil; or gas^aturated resenroir materiaL Probable reserves are defined far Cess direct w«R 
roved reserves bid are based on evidence of producfola oil or gas whhfn thelintiteof aetnicture or 
‘ known or inferred water levels. The montw wttioh ibobable reserves uUfauatety may be tecteuifisd as 
ndc™ upon future dr3fing, testing, and production performance. 

tian is a new field and the productive zones have essentially no production fifettxy. o3 fa phes was 
a volumetric method. Structgral and gopachous mips w arn con st ru c rad to downline resamrir volumes, 
aervoir dau. Including logs of formation propert i e s core enriyses, drin-stera testa, production testA, 
ar.oiyses. and fcottom-hote Fxessure and te mp erat u re data, ware used to prepare fosse maps and tc 
relume of productive reservoir rock, reservoir fluid characteristics, and lha vofoms of^>fl in pfoce. 

•cry factors tor ths~pmdactive mm were derived from two-tfimenrioari coaqrurir model run^ both 
- \-wK!»nal. Displacement efficiencies far each zone woe derived from the cross-sectional modeL The 
‘ rolar ivn permeabBity curves want tnodrifed icconfonti with foe vraHtas from the a rr i s aa otioogLmodaL 
aennoobilltks were then used in an arriri modal Dod^endne the m«hwy facta- for tha total field. Wltiz 
fticioncy from the cross-sectional model weighted on ofl in plecw the swe ep eEMencywasbacked out 
TOwyand then modified by diaplartememrifrcwncyfo obtain a reco v er y tB ct a rforasch zone. Tbe modal 
inpet ion irjc four zones. .... 

' ned :ha: wow injection wffl be jccocnptiriwdfKnacass^teidThatTeciwfolerionswSlba made as 

the life of the firid. Resarva sra ealeitialed for only four of lha hydrocarbon- beeifog ooBShacause tha 

■ one cl the stwTBs is est imated to be toa fowfor the zone to produce, h is possible, bowesrar. foar soma 

nccur from the nonproducrpq rone into certain of the producing zones ; the would permfesteiw recovery 
he zone that b no: espcctad >0 produce. The potoahkq of.itw four producing zones avsrege betwwn 1 S 

• m PeftneaMifoK of these ptcducing rones vary from 200 to ovwl.QOOwfiidarcys, and foe flow copa- 
srei where tested in the various wtilis went excaflenL * 

zencs in the Ninian held are pressured above a normal gradient. The rescrwprasHiremityiOQ feet 
‘ 5 pounds per srpiare Inch absolute, end waervorr te mp er a t u re at flat dopfo is 205dngiis> fitiuwihrit. 
lion gas-oil rotia is aptMxwmMtely 380 standard cubfc feet of gas par barrel ofatcek-ienfcoiL The ofl fa 
Iphur contenr ami has aa AH gravity of 35 degrees, Using flash cstetdations derhredlroni bborajory 
; joroation-volume facturs, were corrected from babble-point pressures to separator press®**. 
ied dewfopmwt scheme for foa NJoian fieid requires the drtling of 84 wells from two ptaforms. 7T» 
> bnesiigating aftenativo pbnA'ona of which wmiid iavDlire a ditrd ptaefons and a loaf of 1 04 ueSb. 
d the seven walls drifted to date as wratf arm onttno of ttwpmdBcthm ms fa thofiil^ tag shown on 
bappeodadrodtislanac 

i and probableoil in piaca m thft l&niat iWd is estimntedro be 2^7^34S/XX)bmreh and 411,803.000 
ivefy. The mcawrabfo ofl fam the Cfaian Md is asteiiBttd to be 96&31 8JJ00 tnrefe of propel oil ro- • 
5,065,300 baqelE of probable ofl reserves. Thu stripping method which wifl bo trsad to rectrear the 
gas liquids is not yet towwn:btq based cm proaiwLanfproba We off reserves and on taboteftay analyses 
» sample obaiiisd front sstmal <kB-siero tests; it fa estimated fotnfoa anxroni of that liquids zvaSabl# 
ly 20 million additional band* Since most of tho'gas produced »«h tira oB w« botiShid for fodl m 
.•ebon facijjfiasi the amount of remaining gs would pot be sufficient to justify foa caqatzoctioo of 
' <ntdtwflfaofitiea. The average reeovoryfoaorfar ofl in foe rotalfiaWfs 37.1 percent rffo* estimated 
- z'aca. These reserve estimates must bo cons id e re d m befog ultimate reserves, ratiwas-foarnay be 
out regard to time. Die variation to recovery between the oil rasanies-araf Uwforovringr production 
‘ augdby the fact ttaz foe pterScticm s gwftniwd to eitfier foe year 1898 orthe year 2000. The additional 

. ed to obiaiblli* total MSWBS WroMbeptoducsd afterfoe end of foe time tttlsivalsiRVBrtiaited,’ .. 

awaits _ _ •• 

devrioperent s Ch mU MNWMfatQgd tiring e.two-*ji«tsfDMl matheaatical.arti Bgatfe tv modri end a 
eanftguratiors consist of a 2-pfotfann end a3-plarf o m » d e v e l opment progam far when foe production 
ics, well-dri’Jing schedufos. nf number of produatioo end waw-aflegioo «w*.wm soppKed by 
LKf. The eomputof modriuM Mdd to genmete production profdwtoftiw oeo cas»Tftea« produc^ 
i fo H cv» as To Ktn 1 aad land foaajtatipJscarBlabfood Cases land 2. 

. •^SSrifodov^aedp^vwtiremtsefiwo om priaadfoeagea^P^^ 

: of tfcoacafcuistiCMStoentnniencBfaiho second b*S of 192S.'M*wmumpraduakm rate reiicbrfowffl 
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Licences to search and bore lor and get petroleum, which includes both oil and natural gas, within foe United 
Kingdom, its territorial waters and continental shelf are issued bv the Secretary of Slate for Energy: tho basic terms 
currently applicable to the licences arc set out in Part II of Schedule 2 of thr Petroleum and Submarine Pipe-lines Act 
1375 ( “foe AcO. subject as provided fn Section 18of the Act. 

Licences, which are issued only to persons or companies resident in the Unhed Kingdom, arc issued for an initial 
period of 6 years for an mitral payment A; the end of foe 6-year period, if the licensee does not wish foe licence to 
expire, he must surrender his rights in at least half of foe area covered by the licence (as chosen by the licenses), and 
he then may. provided that the terms and conditions of foe liccnco have been complied with, retain up to half of tho 
licensed area for a further 40 years (-foe extension period"). The licensee may surrender the licence in whole or in part 
»t anytime during the extension period on giving foa appropriate period of notice. 

The licensee must pay m each half-yoar.in.whicii foe licence is in forco a royalty to lha Government of 121a per 
cent of foe well -bead value of petroleum extracted. The Government may opt, on giving six months' written notice, 
to receive this payment wholly or pardy in kind in fieu of cash. 

- During foeextension period, an annual rental Is a too payable, but any rental so paid may bededucliblcfroonoyalty 
payments under foe terms of the licence. The rental is £50 per square Wanwtra ol foe rateined ansa in foe first yeaiv 
rising by £30 par square kHometre per annum for the next ten years and remaining at £350 per square fciformure per 
annum tor the rest of foe extension period. 

Each licence contains a schedule establishing foe work obligation. Specific details ol foe work obfigarians of foa 
Bcences fn which LSMO and SCOT are mterested ere given fn foe table .set out above. The Government may require 
further exploration activity during the extension pwfod if such work could isafonably be expected fo be carried out in 
the circumstances specified in the Act 

The development of a discovery is subject to tha consent of foe Govonment, and development and production 
programmes, including maximum and minimum rates of production tor various periods, have n> be prepend and 
submitted to end approved by the Government. 

The licensee may only abandon a held vrith the consent of, and subject to. any conditions imposed by the Govern- 
ment. which could indude the removal ol fixed structures. 

Petroleum recovered must be delivered on shore in the United Kingdom, except with the prior consent of, and 
subject to any conditions Imposed by. foe Government. 

The consent erf the Government is required to any assignment of any right granted by foe licence and to any 
agreement under which a person becomes entitled to. or to any proceeds of sale of. petroleum which when foe agree- 
ment is made has not been but may be extracted. No ouch consent is necessary for sales of petroleum under which 
The price is payable, or the petroleum Is to be exchanged, after extraction. Government consent is also required for, 
among other things, abandoning a wefl. suspending drilling ot a development well, employing en operator not 
approved by the Government far foe purpose, and pomntfing any ripht under lho licence ta become c> erasable by or 
tor the benefit of another person (other than the making of survey* by holdomot a Government licence). 

The Government has discretion to revoke a ficenca in certain circumstance?, including where I horn is b eftango 
in control of a licensee, where foe licensee toils to observe any of the twins and renditions of tho licence, or fails to 
make 9 paym ent due go foe Government within two months of the due data, or has a receiver appointed, ot goes into 
Equidation, « ceases to have its central management and control in the United Kingdom. Wham an approved devatop- 
roent p r og r a mm e exists In relation to part of the licensed area, the Government may not revoke die licence in relation 
to tftatparton the grounds of nMuobsanra n ce of anofoprdaw^opmont p rogram m e in respect of a different part of tho 
licensed area. When the Government has power to revoke a licence in respect of the whole or part of the Gcenfad 
area, it may in certain dreranstances, at its dberatfon, exercise such power in relation to part only of such area.- - 

Disputes between foe G overrun om and the licensee are to be inferred to arbitration unloss lha tieanoe expressly 
reserves determination of the matter in disputato the G overnment. - - 

.3- Depletion Control 

Iho Government has taken the power fn tbe Act to control tho rat# of production from ffoids m the United 
Kingdom. At foe time of agreeing a development plan fora fold, tho Government wil rcbWirfi limits within which tho/ 
can impose foes’ depletion control. At the present time, the fuU development pJan-fdr foe Field has not bean agreed 
with the Government. The latest full statement on Depletion Policy « as. made by lha Saa Clary of State lor Energy on 
6th December, 1 974, and included att indication that no depletion torurri would bo impiementod until 1382 Or four 
ysaiB after production commences, whichever te the later; foal nodday would be imposed on tho devdoprnent of 
discoveries made prior to 1976. which includes the Field: and that, lot fie te found after 1975. no cos would bo 
made until 1 60 per two. of capital in vestment bad been recovered and foot generally cuts would bo litniied to 20 par 
Cbm. almost 

appendix III 

LETTERS FROM THE DEPARTMENT OF ENERGY 

Tn»c letters are tbe ones referred to fa pa rag rap hs Sand 14 above. 

The following b the tea of Ijlsmical terrere from the Department of Energy dated 1 4ft- November. 1875 
adekresad to Mt G.TWL Sonde, BAeMmusmg Dimnrof LSMQand SCOT respectively. 

EtesrSir 

I refer to the neg otiati o ns which are taking piece between os concerning pubfie sector pwtictpatfoo fa foe 
interest heH by you in the Nbiian project lam pleased that the discussions wc progressing wall and I confirm foal it 
is the intention of Ministers to see that an Agreement is concluded and executed as soon as possflde to implement 
this im portant part of the Govern me n t 's North Sea oil poTrey. 

2 1 am authorised by Ministers to confirm that e pertidpaikm agre e m en t under which foa British Natiomd OH 
Corporation {BNOC) secured title to Sf% of your Minfan interest would, at your request, provide that BN0C would 
be responsible, fnra&mi tor a suitable reward to be negotiated, for pravidina 51% of foe capital caH&arising from foe 
date of participation. In this particular case participation and hence foe contribution to costs would extend to your 
interest in the Ninian Pipeline end SuUoa Vm Terminal. 51% of pre-participation expenditure would bs recovered 
out of B NOG'S 51% share of revenues from production pai-passir with foa recovery by BNOC of ftfi costs arising 
from foe daw of participation. I am also authorised to discuss with you at your request arrangements whereby, 
subject to agreement on terror 51% of your pm- participation expenditure might in tbe event of insufficient produc- 
tion, be repaid according ton schedule to bo agreed, related to foe expected rate of production, the object befog ^ to 

express foKondertakina ina form a/oabte to acts* security fora loan, 

3 The tennsef participation wBJ be designed to ensure foaTvou wifi be financially neither better nor wor se off than 
g partiupMfe n bad not takorvptocg. The method fay -which thto would bo achieved wiH be decided as a result of 

” ■' . ; continued ovedesf 
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nagaSaSoa. but for puipum of iitasftatfen. eine *®W Involve SNOC in return for the nsferanent to 

Corporation of 51% of your Interest, making payments trt an ystwo ld be appropriate) to yonr company under Section 
41 of the Petroleum and Submarine Pipelines Act 1975 to restore your company's net revenue to the which 
would hs» obtained had participation not rat en place- Another method might be for you qnd SNOC » enter ima 
Iona tarn sale rad buy bad; arrangements whereby you would realise the market price, less agreed expenses, from 
the sis of the oil to which BNOC had secured title under the participation agreement, sapsaato arrangements being 
made for the recovery of the Corporation's capital cnrrmtnjnon and related reward. 

4 Unless you request a form of financing arrange ment tor BNQCs sneiest-wWdi wooid have that effect the 
p a rticip ati on arrangements will contain no provision wtwb will adversely affect your Company's enjoyment of the 
49% interest remaining to It. This assurance could not « course, apply should you seek and be granted support 
arr a ngement In respecr of your49% interest 

. 5 A participation agreement on the above Wnns would, so far a* your interest in tiwNinian Field is conee«wed,fofiy 
satisfy the Government's policy regarding participation in existing licences {as outlined in the White Paper "UK 
OffaboreOilandGasPollcy" 1974.Cmnd.5696). _ 

6 It i$ our intention to pursue negotiations with a view to concluding an agreement an participation by 1 April 
1376. it this has not been achieved by that daw. then, if the delay is caused by a change in Government policy or 
delay in constituting BNOC, Or if I een advise the Secretary of State that far some other reason not occasioned by 
you participation cannot be achieved within the principles set out above; the Department of Energy will provided it 
b mtisftai that no satisfactory alternative is available to you, use hs best endeavours to assist you to finance the 
51% share of costs ralerred to above ariamg after 1 July 1976. The terms of this assistance wiB be related to the 
circumstances in which the delay arises. 

YourafeithfaUy 
RJ PRJDDLE 

Ad Assistant Secretary into 
Department of Enogy 
14 November 1975 

Hie foflowing is thetdxt of identical leaas fom the Department of Energy dated 20th Jammy, 1 976«tdressed to 
Mr. G. W. Searfe, es the Managing Directorof LSMO and SCOT respectively. 

20 January 1976 

D * Sr Further to my loiter of 1 4 November. 1 975 and following the dmussfom which we have held since that date you 
have indicated drat you intend to raise the funds necessary to most the lull cos! of the development of your company's 
present interest in the Ninian Field. I am authorised by Ministers to con firm that if. under a Participation Agreement 
with your Company, the British National Oil Corporation ("BNOC") is not called upon to provide any funds towards 
the costs of tha project, vour Company win continue to enjoy the lull financial benefit of >» present imereti in the 
project and accordingly will be financially neither barter nor worse off. 

2 It is now our joint intention lo press ahead with negotiatrons on the above basis in the expectation that an 
agreement on participation will provide for BNOC fa obtain tide io5i % of your interest in the Ninian Field, parties*" ung 
in the operating committee and enjoying its proportionate voting rights. In return for your remaining responsible far aH 
exploration, development and operating costs (including Government royalties), however you would continue to own 
beneficially aH relevant assets and all petroleum produced, subject to BNOC having an option (under an option 
agreement on commercial terms) to purchase 51 % of the production at market price. 

Yours faithfully 
RJPRIDDLE 


APPENDIX IV. 

ACCOUNTANTS' REPORT ON LSMO 

Thefottowinp k a copy of a report by Whirmey Murray & Co„ Chartered Accountants 5— 

The Directors. 1 75 West George Street 

London Si Scottish Marine OB Company Limited Glasgow G2 2LD 

Morgan Grenfell & Co. Limited 

■ 30 January 1976 

rTwefenre examined the audited accounts of London & Scottish Marine OH Company Limited flSMO") for the 
periods relevant to this report. We have been auditors of LSMO since incorporation and of its subsidiary companies 
sh«c theii acquisition by LSMO. The subsidiaries' undertakings have been txansf erred to LSMO since 31 August 1 975 
and they have ceased to trade. Accordingly references to LSMO in the narrative of this report include; where applicable; 
both LSMO and the subsidiaries. 

The summarised profit and loss accounts and balance sheets set out below are based on the audited accounts 
after making such adjustments as we consider appropriates. In our opinion, subjoct to LSMO*s ability to obtain sued) 
additional finance (including that now being raised) as it may require to continue as a going concent, these summaries 
together with [he notes thereon, give a true and fair view of foe results of LSMO for foe relevant periods and of foe 
mate of affairs of LSMO on thcaccountingdates. 

2. ACCOUNTING POLICIES 

tl) Ninian expenditure 

Exploration expenditure is stated at cost. 

Development expend rture. including pipeline and terminal costs, ts stated on the basis of cash calls made to due 
by the operators of the project. These calls represent LSMO s proporti o n of foe operators' estimates of approved 
expenditure to be recurred in each period. 

Exploration and development expenditure is being charged by foe operators in the shares and on foe conditions 
set out in the relevant cost sharing and operating agreements. This expenditure will be amortised, when the Ninian 
Field becomes product we, on foe basts of the proportion that the actual production m the relevant accounting period 
beam to the fatal proved reserves of foe field planned to be recovered. 

(2) Deterred expenditure 

Deferred expenditure consists of costs incurred in exploration of licence areas other than Ninian and has been 
charged by foe operators in the shares and on foe conditions set out in foe relevant operating agreements. These costs 
are carried forward unril particular areas are determined to be commercially viable in which case they win be capitalised 
and amortised. Costs in areas currently determined not to be commercially viable are written off. 

(3) Taxation 

Account has not been taken for taxation purposes of allowances in refract of exploration expenditure incurred 
prior to the commencement of trading or of allowances due on development and exploration expenditure since that 
date. 

(4) Retesetexchenge 

Foreign currency has been translated into sterling attire rates rating attire dare of each relevant transaction. 


PROFIT AND LOSS ACCOUNTS 

The results ot LSMO farfoe periods wider review wereasfoHows;— 
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4. BALANCE SHEETS 

The balance sheers of LSMO on the various accounting dates in foe periods under review, and of LSMO and its 
subsidiaries at 31 August. 1975. adjusted as we consider appropriate, and aimed at in accordanc e with the notes 
below, were as follows : — 
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FURNITURE and FITTINGS 
NINIAN EXPENDITURE 
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C 
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1.1 23,412 
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378 

14.2S2 

5,807 

90 ®5 
1^73 

6.041,483 

439.739 

14.875 

iS22 

Less: 

CURRENT UABHITIES 
Rojtmg Rets 

Unsecured Lowi Stock 1976 
Cannon 

Bank ovwdnfr (ansecuredj 
Taxsuon 


6041,483 

489.381 

14.87B 

3L522 

145,478 

20.00? 

20059 

. a^soa 

4498^19 



6A4&281 

26.522 

16376 

33.064 

137^4 

(5,184,460) 

Net current aosetsf 
(hablifrtos) 


(&233260) 

150270 

126C7 

J23379 

13.850 

921.418 

13^50 

0167.153 

37,906 

3.119570 

NET ASSETS 

Ada: PreUminflty expenses, etc. 

(3)(b)(S» 

3L1 19570 

£167.937 

£337 229 

£935.268 

C2.2tH.058 

£3119.570 



£3.119.570 

170.000 

340.000 

936.000 

1,700000 

500500 

2/171.730 

2,224.802 

Financed bje 

SHARE CAPITAL 

Sham ol £1 each fully paid 
Shares ol £1 each partly paid 

CIO) 

2.471.780 

2424.602 

170000 

340300 

935.000 

2,205.500 

4.696,382 

(ra; 

PROFIT AND LOSS ACCOUW 


4JW6.38Z 

(22)63) 

(2.771) 

268 

(442) 

(1^76A13> 

r* 

(1^78^12) 

£167337 

£337929 

£935.268 

£2^05.058 

£3.113570 



£3,TTSL67D 


6. NOTES TO THE ACCOUNTS 

(1) Subsidiary companies 

LSMO's two subsidiaries. William Feay & Company. Lotted and Natural Resources Limited, we wholly- owned 
and were acquired by an exchange of shares during the period ended 31 August 1 975. Since acquisition the subsidiwiM 
have received no income and all revenue expenditure has been borne by LSMO ; accordingly foe subeidreries have no 
profits or losses end no consolidated profit and loss account is required. 

(2) Interest receivable 

LSM 0‘s sole Income in foe period under review has been interest on short-term deposits. 

(3) Expenses 

Expenses include:— 

(a) tho remuneration of a Director for executive services amounting to £2-063 in tire year ended 31 Decembor 
1974 and £3.333 in the penod ended 31 August 1975. In the v w ended 31 December 1975. foe remunera- 
tion ot this Director amounted ro £5,000. and under foe arrangements now in force his remuneration in the 
year ending 31 December 1976. wfl? amount to £5,000. No remuneration has been paid ro any other director 
prior lo 31 December 1 975. and no decision has been taken as lo 1 inure payments of directors' fires; and 

(b) in the period ended 31 August 1 976 

(?) professional fees and other costs amounting to Cl 02,771 relating princrpalfv to tile raws of Floating 
Rate Unsecured Loan Stock 1 976 and to foe acquisition of subsidiaries: 

(ii) an amount of £31.052 written off the cost of shares in subsidiaries representing foe excess of the 
amount credited as paid up on the shares Issued as purchase consideration forfoe subsidiaries aver foe 
book amount of foeir net assets et the dares oi acquisition : 

(iiil preliminary expenses etc. written off, amounting re £56,1 84. 

(4) Interest payable 

In foe period to 31 August 1975 foe interest charge indudesan amount of £177.644 Hi respect of (rawest payable 
on tire Floating Rate Unsecured Loan Slock 1 976 Issued during the period. 

(5) Taxation 

Taxation hs ban charged on in latest receivable fa foe periods prior to 31 December 1973. Pan oral] of the 
taxation provided in 1974 may to recoverable fallowing agreement with foe Infand Revenue reg ar di ng foe daw on 
which totting commenced, and, because of the avadabBity of substantial losses, no taxation has been provided in the 
period to 31 Augus 1 976. 

(6) Ninian expenditure 

No formal valuation hs been carried out on behalf of LSMO and foe valuo of foismpenditure tfapemfc inter aSa 
on foe commercial prospects of foe Ninian Field and on the ability of LSMO to continue to finance its share of the 
development costs. Exploration expenditure includes the cost of seismic surveys and associated work, and foe (failing 
of exploratory wefts. Development expenditure consists of cash calls by the operators in respect of LSM0*a proportion 
of the cost of production facilities and an acouai for related administration charges. 

(7) Defatted expenditure 

No formal valuation of this expenditure has been cwtied out on behalf of LSMO. Exploration expenditure in wees 
which are currently eonsWered not to be commercially viable has been written off, 

(£,) Unquoted investment 

Tbli investment represents dm interest of LSMO in European Marine Oil N.V„ being 12J6 percent, of its issued 

^arao^piiaL lira feyesan ent Is s tood at cost indtiding tha doHarpramium paid, which In foe opinion of die Directors 

hw «J >e f n mo wwd fenn? Periods under revtaw. There is a contingent Habffity of 
£47.394fore9p«c*0f cafe not yet mode (transiatod m foreign exchange rates rating it 31 August 1 975. excluding foe 
dollar pun Sum). 


Daring tile period ondod 31 August 1975, LSMO created £12J)68.200 Floating Fete RiimuuJ t®*?. 
197Safwhkfo.atfom date, fiagi'icc had be«fl issaodfuDy paid, £S^«LDG0 issued 50 percent, pattern! £2.3163» 
toued 19 per cam. paid. Since 1 Sratamber 1975 £5,026.71 7 has been raeoived in respec: of edfe made and accord- 
ingly foe stoek is now fofty sufaecrfiiad. By a resolution dated 23 December 1975 the stockholders agreed to postpone 
final repayment until 31 M«& ism, and foe stock was re-detto mJn ared fleeting Rate Unsecured Lon Stock 1916. 

(10) Share capful 

Tha a ut ho rise d state cspjtd of LSMO a 7,500,000 draw of El met, of which, at 31 August 1975, there were 
inissue:— 


2^71,780 aharesof ei eachfuByp*"* 
4J43£60*h*Beof£l each 45p paid 


7,415,340 


2^71.7® 

£224.602 

£4,636*382 


Since 31 August 1S78, e cefi of 55p per store hes been roede'nt the partiy paid shares end efi shares are now 

fuflypoid. 

(11) Commitments 

W In terms ot the orerare rvy Sharing AyreBnranbftojBferestaf LSMOmttoNinracBflidHt 31 Augito1 97B 
amounted in total to (L9 per csijt of which Z25 pw cent, related to the subsidiaries. On the bass of these parsenttgei 
foeaxamitmentsof LSMO MOuthorised by foaDeecsns at 31 August 1875 ware as foBows:— 


(9) Shan Cap** 

Al31stAogwc.2975foe Store 

Autbo hm eh 

. 7,500,000 stoles of £1 es=h 

• Irtnerh • j 

1 VOODOO stores e>! £1 «=£ gj £ a 
3, 600,000 stored of £1 esttrSW- 

5400000 

Snco31stAugtHLlS75fartnere.il- 

(10) Commomenta A -"J* r 

(a) in terms of foe presen: Cart * m cnr: -* r 

cent On die basis of 8w- F cxc ' 

1975 were as follows:— 

NmtoffMd 
Pipeline 
Tennral 


f*w a ' "ti ll H| | oh. 




LSMO 

SulaMtotfei 

Toed 


fniflikni 

fioKBon 

£mffioo 

NfafanFraid 

143 

63 

213 

Pipdina 

63 

3.1 

3.4 

Tam&wl 

3.0 

1^ 

43 


- 

— 

■ ~ 


233 . 

11.5 

35.1 



■sssss 



Softer 

of the expenditure contracted "W; “ " ■rrm c‘ oi# m ~ =. 
intomuiim i supplied by L*:g “ 


Because of the tnenner In whrch contracts axcTalsced by tire operators iris possible far LSMO's share of expenditure 
contracted far to exceed the amounts actually authonied at any one amt Based oh the information supplied by the 


LSMO’s 

Subsidiaries* 


snare 

shore 

Total 

fmiliion 

fmiilron 

EmtilKxr 

15.0 

• 7.3 

99.9 

33 

1.8 

5.4 

0.5 

0.3 

03 

— ■■ 

■ 

«— 

19-2 

9.4 

28.8 

!■* ■ J 

=s= 

~ 


Ninian Held 

Pipeline 

Terminal 


Participants fo default of financing their share of project expenditure, if the default ts made good by ottov pa*» 
tkx pa ma. toifaii their entitlement to representation on foe Ninian Management Comnwtae. When commercial pro- 
duction cornmencee. foe defaulting party reacquires. an interest equal » 75 per cent, of foe proportion its actual 
oor.mbutions to foe project bora to the actua 1 contributions of aD participants up to that time. If the project is 
abandoned prior to production, these arrangements ore cancelled and the defeulrer again becomes liable far its fun 
share ot development costs up to the date of abandonment 

(b) LSMO has interest* in other licence areas in respect of which aft foe obligations under the licences have 
been fulfilled. Certain add monel exploration expenditure « being incurred tor which the commitment at 31 August 
1975 amounted to £388,128 (of which £126,569 reined to the subsidises), and for which contracts had been 
placed. 

CL DIVIDENDS 

No dividends have been peld by LSM 0 since incorporation. 

7. ACCOUNTS 

No accounts have bean prepared for submission to membare since those torthevear ended 31 December 1974. 
Intacta accounts far the period ended 31 August 1975 have been prepared and audited far foe proposes of This report- 


» 


Yours faithfully, 


WHINNEY MURRAY & CO. 
Chartered Accountants 


APPENDIX V 

ACCOUNTANTS' REPORT ON SCOT 

The following * a copy of a report by Arthur Young McClelland Moores 4 Ctt, Chattered Accountants: — 

"The Directors. 181 West George Street 

Scottish Canadian Oft & Tran s port a tion Company Limited, Glasgow. G2 2JF 

Morgan Grenfell 8t Co. Limited 30th January, 1976, 

G e ntl em en. 

■L We have exomSned the audited accounts of Scottish Canadian Oil & Transportation Company Limned (“SCOT”) 
from 15th January, 1970, the date of incorporation, to 31st August, 1975. and have acted as auditors throughout 
this period. 

2. As noted in paragraph 6 (5) end (6) foe ultimate value of SCOTs Rcence interests depends on the outcome of 
further exploration in areas where no de termina tion has been made as to whether they are commercieUy viable, and 
hs ability to obtain such ad dhionet finance (including foot now being rabod) as it may require to continue as a going 
concern. In our opinion, subject u foe foregoing, foe summarised profit and loss accounts and balance shouts set 
out below, together with foe a c co mp anying notes, give a true and fair view of the results of SCOT for foe periods 
reported on and of its SMteofatfeta at each period end. 

3. ACCOUNTING POLICIES • . 

(а) . Ninion Expenditure 

Exploration expenditure Is sated at **** Development expenditure, including pipeline and terminal costs, is 
stated on the basis ol cash cans made to date by the operators of foe project. These calls repraseotSCOTe proportion 
of the operetc i a 'estimates of approved expenditure to be incurred In each period. 

Exploration arid Development Expenditure is being charged by foe operators in the shares *nd on the conditions 
sat out in the relevant cost sharing and operating agreements. This expenditure wffi be am ortised when tire Ninian 
Field becomes productive on foe bass of the proportion that the actual production in foe relevant accounting period 
bean to theunal proved reserves of the field planned to be recovered. 

(б) Deferred Expenditure 

Deferred e>q>eoditure c on s i st s of costs incurred in exploration of licence anas other then Ninian and has been 
charged by the operators in the stores and on foe conditions set out m tin relevant operating agreements. These costs 
are carried forward until particular areas ore determined to to oommerdany viable in which case they wOl be capi- 
talisad end amortlaad. Cotta in areas cnnculy domm i ned not to be com m ete irf ly^ viable ere written cfL 
(e) Rates of Exchange 

Foreign currency has been converted into sterling at the rates ruling at foe data of each nievuix naneautiow. 
{d) Taxation 

Account has not been taken for taxation putposas of allowances in respect of exploration expend i t u re incurred 
prior to foe commencement of trading or of allowances due on davelapmanr and exploration ex p en d i ture since that 
date. 

4. PROFIT AND LOSS ACCOUNTS 

The profits/ (l oases) of $COT for foe period from incorporation to 31 B August 1976, arrived et as described to 
paragraph 3, were as follow*:— 

, •• • Period Period 

16.1.70 Yon to Yearn Year te Year to 1.1 JS 

1» 31.12.70 31.1371 3112-72 31.1233 31.12.74 to31M.7B 

Kota £ :C C E E £ 

(1) 144 822 931. S1«2 17.233 . 16324 


fatetaM receivable 

Less: 

Imrrost piytbfa 
Olhor esaendllur* 
Data ltd exaradtuira 
whiten off 


cn 

CM 

m 


2,183 


2.183 


2.2*7 


Profli/aoss) before t» ration 
Less- Taxation W 


Prefit/fLoaa) »ti«r ancstfoo 


(4631 

58 


(1.2S1) 

357 


(1,316) 

375 


(£811) rrj««iBi 


(£1,691) 


3381 


11,847 


71.878 

83582 

89^640 

3J91 . 

11347 

761600 

27311 

. 5846 

(746,178) 

15330 

3.680 


£12.281 

£1.996 

(£746.176) 


C. BALANCE SHEETS 

The balance sheets of SCOT at each period end prepared on the bases described m paragraph 3 were as follows:— 


AXED ASSETS 
Office Equipment 


Ntrtm EjtpWKHturo-FxpVngtion (5) 
-DraBopoew 


Deferred Expenditure 
Lear Written off 


UNQUOTED INVESTMENT (7) 

CURRENT ASSETS 
Debtors 
Cauiatbenk 
Shorttenn daposMs 


1970 

£ 


1971 
■ £ 


-31 Dace* 


1972 

£ 


1973 

£ 


1974 

£ 


31 August. 
1975 
£ 

678 


ff> 

1091828 

13^191 

199,170 j 


296.432 


— 

— 

1 




487238 | 
147326 | 

II 

.614362 

1.719.138 | 

1 


491.355 

\S19A23 


2070,982 


2J6&3J620 

(691340) 


108JBB 


134.181 


199.170 

2J12 


296A32 1,719.138 . 1^97380 


10J97 


10,397 


17*88 


CURRENT LIABILITIES 
Unsecured Loan Stock 1978 
Qedtiofs 
Taxation 


NET CURRENT ASSETS/ 
(LIABILITIES) 

NET ASSETS 
Ptefiminaiy and Rjmwtkm 
Expeneos 


Representing: 

ISSUED SHARE CAPITAL 

PROFIT a LOSS ACCOUNT 
Balance brouoht forward 
Profit - (Low 1 lot your 


( 8 ) 


884 


988 


4225 
- 78,743 

684 


988 


83368 

3:916 


3CL207 


01342 

58 


357 


17* 

0974) 


00354) 


(tan 6) 


.BA372 

3.135 

314^00 


406JBO7 


12386 

14208 


(27221) 


24 455 
433 
186A28 


210518 


61.129 

0650 


(64,779) 


2694 

1.104 

800000 


i^saoco 

172,090 

4.787 


(2X26333) 


(3390) 


106338 

13.281 

119389 

(9) 120000 

wiTy 


(BID 


£119389 


(29366) 

21,192 

370286 

146.737 

(1322.685) 

104,526 

222334 

685.115 

2389311 

238*381 

13346 

13.346 

133« 

•40346 

— 

1 17.871 

236.180 

600481 

2330357 

236*381 

120000 

240000 

680000 

2320300 

3300000 

(511) 

(1.618) 

(2,126) 

(1391) 

(3320) 

12381 

8461 

1398 

10457 

(740178) 

(2,128) 

(3,820) 

8361 

10457 

(730719) 

£117371 

£238,180 

£898381 

£2330457 

CL884J28I 


«. NOTES TO THE ACCOUNTS • 

(1) Interest receivable 

SCOT'S sole in co me has been imeradt an abortterindeposhn. . 

(2) Interest payable 

Interest payabfa in the period ended Slot August 1975 has been accrued on the Floating Rate Unsecured Loan 

Stock, and amounts to £59.324. 

(3) Other expenditure 
This includes 


(a) 

W 

W 


'urviuwa - 

’ preliminary and formation expenses incurred in connection wfth the formation of SCOT and wtfo tha issue 
of and calls on shares amounting w £61,346 written off In the penod ended 31 st August, 1 976. 

hafB “* m ,h ® ° er,od coded 31st August, 1975 of £16.654 In connection with the issue of 
£3.700.000 Ffaanng Rate Unsecured Loeri Stock; 

payments of £2.083 In foe year ended 31 st December. 1974 and £3^333 in the period ended 31st August 
1975, for executive services to the only Director receiving any remuneration. In foe year ended 31st Decem- 
ber. 1975. ihe remuneration of thw Director amounted to £5.000 and under the arrangements now in force 
foe remuneration far foe year ending 31* December, 1 978 wifi amount to £5,000. No remuneration has 
toon paid to any other Director prior to 31st December, 1 978, and no decision has been taken os to future 
paymemsof dsectora' fees. 

(4) Taxation 

Taxation has been charged on (merest receivable- No corpo rat ion lax has been provided in the period endrxf 
31* August 1975 due to foe availability for Set-off of substantial losses incurred since SCOT commenced trading. 

^ ureabon provided in the year ended 31* December. 1974 may be recoverable following agreement 
with tire Inland Revenue on fo* dote of commencement of trading. 

(5) Ntnran expendhure 

No formal wduation ha? been carried out on behaffofSCOT and the value of this expenditure depends inter aha 
on foe commercial prospects of the Ninian Reid and on the ability of SCOT to continue to finance its share of the 
afcvaiopmanT costs. 

Exploration expend iture includes foe costa of seismic surveys and associated work, and foe drilling of exploratory 
wefb. Devdopmam expenditure consists of cash calls by the operators In respect of SCOTs proportion of foe co* of 
production facilities and an accrual for related administration charges. 

(8) ' Deferred expenditure 

fto format valuation of fob expenditure has been carried opt on behalf oi SCOT. Exploration axpndftura in areas 
wHch are currently considered not to be uriumuicMyreoMs liutotn written off. 

(7) Unquoted Investment 

The unquoted investment represents SCOTs 2** interest in foe issued store capfarf of European Marine OHNV. 
Tto mwsnncfi! is stared at cost indudng foe dollar premram paid, which infheopWon of the Dtactorats te market 
value. No income has toon received from this faveswant. 

T !* ?,** ■ iwtoility at 31* August. 1976 of approximareiy £9300, excluding foe doHer preenhim, to 

raqroct of foa uncaiied share capita! of foie investment. w preoBura, fu 

(8) Boating Race Unsecured Loan Stock 1376 

,mc^ rinS l? 76 , SCOT created £3.700.000 floating Rato Unsecured Loon Stock 1975, 50% paid at Slst August 

SSdii? scconiin = I y ^ ««k o™* iST ^bscnbS^ 

resolution dared 23rd December, 1876 tha ttookholdett agreed to postpone firar repayment umH 31* March, 1979 . 

and the Stock was re-denemlnaiad floabrfaRata Unsecured Loan Stock 1976. ^ 


w ub njonauun. uwu 

I nfoun etkiwaapplicd by 
aefotlowa: — 

IBnfaoFfaW 
Pipeline 
Itimsiri 


Ptotiop e rg in dcfa- !; ° c 

other participants. fa:!»Mr * ; <t " 

c om awr ct at pfc'iuci-cn "•n. r r-. ■■ , r 

tha proportion .u, ..coal cenfob-fic-- • - ; 
to fo* time. If the p-oyrt 'i •*.» • •„ , 

fauftoragam beccm .• iMtte tu’ •• 

SCOTiaohoa memtorc.' ••»» ^ ” V? ' * 
Government tiw coi^o.”<-'>}rcc7 •* r> ,* 4 

granting of each nrrnce. one u. ... .\ rr .' 

expendituteeuihrvir-cd p, foe D*"-“ -*• 

“ '££%**« - v- 4- i- : 

ootilorirad by foe Oiroctorr. atal« » - ' 

have been placed. 
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DIVIDENDS ■ 

No dividends hav» beer. paid by SCOTd.iw^- l.tOTporatio* 

Interim accounts for toe eight menfos cr.dcrt i-/D. s-c • - - .-i. .otf far* 

this report. 


ARTHUR TCUNG M'-CLO.LAND NO 
Ctu 


appendix VI 

PARTICULARS OF THE OIL PRODUCTION STOCKS 

ttorts of 1 0p each, 
into 1, 

resolution of tto I 

created by a resolution of the Board i 

The OPS to be issued bv the two companies will sons: .:u.v. s-.r.’iwst wish eon 

solely responsible for the payments and other obligations in resect of j 1 * =r-; 2 tul by e 

each case to possible guarantees from associated compjnio” ss rijlcn uri t n ;n c- r nri-coian) 



“Assoaatod Fucitrty _ 


single Tmst Deed (“the' 

Trustee") as Trustee. The provisions of the Trust Deed w:if =”=' L£”0 or./ m rivctxn to 
LSMO, end SCOT only in relation to the OPS of SCOT (except imfafor vutof ir/n.pany 
quandy become a guarantor in relation to the OPS issued by the other}. 

The Trust Deed will contain, inter alia, provisions to the effect out m thefclo.y qua 

Sava where specifically stated, all the provisions referred :o below apotv wpj-itCiya 
LSMO end to the OPS of SCOT, in the Particulars, therefore ■ r. rciaticn ro tne OPS of t 
Company" means LSMO and "the OPS’’ means the OPS ol IS VO, uri :rj ru'aTiC” The Of 
"the Compraiy" means SCOT and "the OPS" means the OPS ol SCOT: «!■■:? defined words, 
may bear correspondingly different meanings in relation to each issue of GFS. 

1- DEFINITIONS 

In these Particulars, except where the context cdierw.sc requires, ths expra 

have the foflowing meanings: — 

means any production plctforrr. n roe! me. irroroal or o'f'C* itr-.r.Y: rr tv. bring 
Field) for foe time being owned or used b, fooD;m;'pcrr:,:ifoe T.c.a; 
means 

(i) 42U.S.gafionsofoiIot60deq«ct:!,Fa > 'r«Rhei^Ct 
pi) 42 U. & gallons cJnatwol gas liquids at 60 .rahrirthr-hcrfiaq 

oi tha relevant natural gas liquid, o- 

(Si) 5300 cubic feet ot gas at 1 5 degrees Centigrade end wr-'urr of me 
means tho sea area bounded by fines joining :nc Sotlc^.r.g uo-orc.natol t 
Datum : 

(1)60- SOWN :1 - 24*00**E (2) 60 50*00"M :1 ’ 36Xa”E 

(3) 60 40 WN :1 ° 36-00”E (4160 ^0 OO" N :1 ; 24*C3T : 
means a day on which banks arc open for bur inrcr. >n London ; 
moons tto first chargeable period and each subsequent h.’!‘ -vc.tr: 
means LSMO in relation to foe OPS of LSr.’O. a*d SCO' tlaBmn 1’rr. PF 
means the first half-year at the end of which tna total umoun: of p-.-troxur- r. 
saved and attributable to foe Intern: exceeds (in ?h- c.-»c o; the CPS ni j.Sb 
Banelsor (in the case of the OPS of SCOT) 3S.C00 Boru-u: 
means an Extraordinary Beiohnion (os defined in ihcTrci: Deed) of the SfaT' h 

means the Add in foe United Kingdom sector of the North S ca l<no«-n s. tlm 
containing a reservoir, in Middle Jurostfa sandstone, ol p't'o’siRa untin-iT-ng : 
3/8 end part oi the adjacent BIocL 3^3 and mclutiirx) ail’, rt oivou co-mv.;;*..] j 
such field may most rccentiy have bean definealeO in cr fo-Wronicd pur u.ir.i 
visions oi any oi the Field Agreements: 

“foe flrid Agreements'* means foe Cos* Sharing Agreement relating to foe field dared 2Slh April. 1 375 1 1 
and any unir agraemcnL unn operating ogreemcru or other ogracrrcit to: the n. 


“Block 3/8- 


*n ustniss Day“ 
"chargeable period” 
.“foa Company" 
“foacriticai hafNyear“ 

“Extraordinary 

Resolution" 

“tha Field'' 


“Held Stack** 


"foe final chargeaWe 
period*' 

"foa fast chargeable 
period" 

“Further OPS- 

“group of comperinaT 


“half-yeer- 
*1 merest". 


w, muui uuwiwM. >n>oiTj uic i 

rights of the participants therein ; 

means any securities (including the OPS but excluding anv shares) r^iicri bv i 
Company which carry a ngi: to recove periodic pavrecnis feiicuiai'.d bv rcl 
interest in the Field (or so much of cuifo securities as *or tho tmu being 
standing): 

means foe chargeable period in which foe earliest of foe foreo dates referred :: 
2(C) below occurs ; 

means the period ending at foe end of the critical haJI-ye.tr (inciiid-nn .m t 
prior to foe beginning of that halfryaar) 

means any Field Stock issued by the Company which is cnnsii'ulcd by .i Dr-r| 
to foe Trust Deed (or so much thereof as for the time being (••main-, outsfyndir; 
means a company and all companies which are ns 75 pw cen:. suosidior.'i 
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accounting practice then current/; 3 ^ 

depreciation: 
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ccfitilng 30th April or P f l 0(1 crmm,? on d 

succeeding Business bay!* 31 ° C1Obero,30th A P nl k n °l« « 

which oil con be extracted by d^ructivod'istinoticn . S!,aie: 0r oStof Liwulrei d 
fifeMe^u^ 0f * e pe « ,eum Produced from foe FWe througli foe 


"Iflie Licence** 


“Market Vatire** 
"Measured" 
"Operating Costs* 


Cb) 

(c) 

W 

<e) 

m 

<a) 


"Operator 

"OPS” 

"Payment Oatrf* 


"petroleum" 


*'petrofaum won 
and saved” 

"Project Agreements” 


"Qualifying Company" means the Company, and any other ■ 

for *o time befagfaa men *2? « *• Urarad I 
for the time beirm owns, an u-Tn.TT grotto ol comBan.cs as iha Cocu 

Further OPS : guarantee of to, payments in respesi of I 

■Si*^ 7^S IOV ^ 1,16 — p«V 

menisci ihesizes of ? nBcr “P»suaniioti 

means a firm of Chartres IZZ. . ^ 01 *° van ° Ji 3 Darti&panH info* 

ftoTroarn; AOT umanteforito:imebfo : i 5 ^raedbawi«wfo 

S^mber^ndffa ito * Tdk, 3on 30ft June, tha next s 

succeeding 15 th 3 period endfog on 31a D« 

^ rJS ™“43*foscnbcd m paragraphs (a) In 
Deed as l Z™"* 111 thc ''**** mrr.trnned oursi 

ifotol have tto r™xn;^V!^ Un,S wmcw p wfl»O pS; 

outstanding foHownglSJSicIifaS * SaCh w » itaf «!»«»« " 

!h " ’ B 9h“' naftiain«i pu»u 


"Reporting 
Accountants" 
"Reporting Date” 

"aSatomenr 

“a Stockholder 

“subadiafy" 

"Unit" 


"aUmthckJor 

"VoitietifPctnrieunc 


> 


Financial Times Monday FeWtiaiy 2 1976 

endices: conianued 


LEM ENT . " 

» For evoiv Unit of which ha is the holder, a Unitholder will be entitled, subject to the 
these Particulars, to receive from the Company on each Payment Date such a cash amount 
eriing as (when added to any amount of Advance Corporation Tax and any other tax for 
ompany w liable to account in connection with, oc-which Is otherwise available as a tax 
•ect of, the payment in question, and any tax which the Company is required to deduct in 
j _ ayment in question} will cause the aggregate of such cash amounts due in respect of all the 
’"i issue (when added to the aggregate of the amounts of Advance Corporation Tax and other 
. . o account as aforesaid) to equal 8.75 per cent, of the Value of Petroleum relating to the 
. preceding chargeable period. 

1) The aggregate of the cash amount due andthe amount of Advance Corporation Tax end 
so into account aa aforesaid In respect of a chargeable period shall ba the same for each 

each Payment Date, the Company shaH effect payment of the sums due pursuant to sub* 
) above baaed upon the Statement relating to the immediately preceding chargeable period. 

... i Company shall cease to be under any obligation to pay any sums pursuant to sub- 
i) above in rasped of any chargeable period commencing after the earliest of: 

v- .i) the date whan the total quantity of petrabunrwon and saved attributable to the Interest 
reaches 92,000,000 Banels (in the case of the OPS of LSMO) or 28.000,000 Barrels (in 
the esse of the OPS of SCOT): -/ - 

0 the date when commercial production from the Field is finally abandon ad pursuant to the 
> Field Agreements or by mutual consent of all the participants in die Field ; and 

) 31st December, 2010. 

eh half-yearly payment made to a Unitholder pursuant to sub-paragraph (A) above shall be 
act of his aggregate holding of Units and shall be rounded up to the next integral multiple of 
mit of currency in which it is possible to draw a cheque in respect of the payment in accord- 
iking practice at the time of the payment. 

iy tax taken into account for the purposes of sub- paragraph. (A) above in respect of a Unit- 
ib computed at the rate or rates in force on the relevant .Payment Date in respect of payments 
id sub-paragraph (A) to the relevant Unitholder, but assuming that such Unitholder is a 
id as resident in the United Kingdom for tax purposes. The Company will, however, be 
s absolute discretion to' compute the amount of any cash payment due to a Unitholder and 
if any such tax as aforeseid on the basis that the said Unitholder Is e person treated as resi- 
turposes in a particular country other than the United Kingdom if the Company has received 
rich it. in its absolute discretion, shall consider satisfactory of Such treatment. 

: OF PETROLEUM 

.8 Value of Petroleum relating to a chargeable pedod is the Market Value of the quantity of 
on and saved during the period attributable to the Interest less- the aggregate of (i) the 
iy payments due during the period in respect of Operating Costa attributable to the Interest; 
ovemment royalty (as defined in sub-paragraph (B) below). 

r the purposes of sub-paragraph (A) a bove, the G ovemment royalty meanstheagg regate of : 

' .9 aggregate amounts of royalty payable to the Govemmeotin cash by each of the Qualifying 
rmpanies pursuant to the Licence in respect of the relevant chargeable period; and 

" s 3 aggregate Market Value of all petroleum won and saved dueto ba delivered to the Govern- 
am by each of the Qualifying Companies pursuant to the Licence in respect of the relevant 
, argeable period, lass any payment or rebate made or due to be made by the Government in 
-"spec! of transportation or treatment of any petroleum so dueto be delivered 

'the proportion which the number of Barrels of petroleum won and saved during the period 
o the Interest bears to the aggregate of the number of Barrels of petroleum won and saved 
iriod on which the payments and deliveries referred to in (i)-and-(it) above ere based. 

.ET VALUE OF PETROLEUM 

>r the purposes of these Particulars, the Market Value of anV petroleum shall be ascertained 
re with this paragraph; and i[i this paragraph the time at at which a Market Value is to ba 
s referred to es "the relevant time". 

and to the extent that a market value at the relevant time shall be ascertained in accordance 
visions of paragraph 2 of Schedule 3 to the Oil Taxation Act. 1 975 (or any statutory modif I- 
actment, replacement or extension thereof or any regulation made thereunder) for petroleum 
red from the Reid and attributable to the interest in the. Field of the Reference Qualifying 
s defined in sub-paragraph (E) below), such market value (expressed es a price per Barrel) 
d in computing the Market Value at the relevant time. for. petroleum of a similar kind arid 
tied that 

there shall be more then one such market value far petroleum ofe particular kind and quality, 
e average thereof (weighted by reference to the quantities of petroleum by reference to 
hich the relevant market values were ascertained as aforesaid) shall betaken ; and 

the Company or the Trustee shall, before or within 15 days after the Reporting Date relating 
the chargeable period within which the relevant time occurvgive written notice to the other 
them that the method of determining the Market Value of oil natural gas liquids or gas then 
f active (whether such method is by reference to the Oil Taxation Act 1 975 (or any statutory 
odification, re-enactment, replacement or extension thereof or any regulation made there- 
ider) as described in the preamble to this sub-paragraph (B) or some other method pra- 
ausly determined pursuant to this proviso) is not in itsabsoluts discretion, acceptable for the 
irposes of paragraph 3 above, the Market Value of any oil, natural gas iiquids or gas (as the 
ico may be) (including any Market Value to be determined at any relevant time falling within 
e chargeable period to which' such Reporting Date relates) shall thenceforth (until this 
oviso is next invoked) be determined by a method'to be determined as described in para- 
eph 5(g) below es being a method suitable for determining prices at which petroleum of 
lutvzrient kind and quality would be sold to a willing third party buyer (or.if sale is requiredto 
3 made to one buyer or a limited class of buyers, then to that one or a member of that class) 

■ a sale at arm’s length at the price for current loadings at the relevant time and on terms that 
ie petroleum is in the state in which petroleum is Measured at toa .relevant time and (in the 
ase of oil or natural gas liquids) would have been delivered at the place where it is Measured 
Ab. for shipment in full cargo lots or (m the case of gas) would, have been delivered at the 
tlace where it is Measured, the purchaser being responsible far ail conveying end other costs 
rising in respect of the gas after it has passed through such place, ' 

he Market Value of any petroleum falling within paragraph 3(A) or 3(B) (ii) above shall ba 

• ascertaining, for each calendar month, the Market Value at' the materiel time of so much. If 
Klroleum bs was wan and saved or due fo be delivered (as may be appropriate) in that month. 

sub-paragraph (C) above and elsewhere in these Particulars, "calender month" means a 

• calendar year, end "the material time" in relation to a calendar month, meansnoonon.in the 

jnth containing an odd number of days, the middle day of the month and, in the case of a 
ining an oven number of days, the last day of the first half of the month. • • 

it the purpose of this paragraph 4, (I) if for the time being any Qualifying Company has an 
e Reid greater Than the interest of any other Qualifying Company it shall be the Reference 
ompany, and (ti) if for the time being two or more Qualifying Companies have equal Interests 
ach of which is greater then that of any other Qualifying Company, the Referenca'Qualifytng 
ad ba the Company (if it is one of those two or more Qualifying Companies) or (if it is not) 
one of them as the Company shall nominate for this purpose. 

BTING, ADJUSTMENTS AND MEASUREMENT 

st Deed will contain detailed provisions to the following effect: 

e Company shall, on or before each. Reporting Date, deliver a statement to the Trustee setting 
rt the Value of Petroleum relating to the immediately preceding chargeable period, and con- 
ning information specified in the Trust Deed relevant for the purposes of calculating the 
fount thereof, and amendments shall be made thereto in the light of subsequent information 
ailable up to a date two weeks prior to the relevant Payment Date ; 

e Reporting Accountants shall examine each Statement end shall report to the Trustee and 
s Company whether, in their opinion, the figures and calculations recorded therein are arrived 
in accordance with the terms of the Trust Deed (but such Reporting Accountants shall not be 
tuned to check the physical measurement of any petroleum, end shall be entitled to rely upon 
y certificate or statement issued by any Operator); 

iny figure necessary for the calculation of any half-yearly payment due under paragraph 2(A) 
ove is not agreed by the Reporting Accountants in their report relating thereto, or has not 
an determined pursuant to the Trust Deed by a date two weeks prior to the relevant Payment 
ite. the payment in question shell be based upon a provisional figure r tb be determined as 
ecified In the Trust Deed ; 

•y adjustment to a calculation or figure on which any such half-yearly payment is based 
i/herfw caused by the later determination of any figure referred to In (c) above, or any error 
und in the measurement of petroleum, or otherwise) shall be reflected, in the manner spetii- 
-d in the Trust Deed, in the next half-yearly payment after such adjustment Is made, and shall 
»t be treated ea an adjustment of any previous half-yearly payment ; 

e Company shall at its expense, cause all petroleum won and saved to be measured (at a 
ace to be agreed between the Company and the Trustee, expected to beSuilomVoB) using 
e measuring appliances for the time being in use in respect of production from thefield and 
all ensure the accuracy of such measurement so far as it is able to do so under the Project 
jreements; 

e Trustee may require the Company to use Its reasonable endeavours to have any such 
assuring appliance tested, and may require subsequent half-yearly payments to be adjusted 
my such appliance Is found to be inaccurate, but subject thereto, the measurements referred 
in (e) above shall form the basis of calculations hereunder; 

iny figure or other matter relevant for the calculation of any payment due on tha OPS fails to 
determined under the Trust Deed, the Company and the Trustee shall endeavour to reach 
reement thereon, but, failing such agreement within 30 days, the matter shall be determined 
- an independent expert as specified, in the Trust Deed (one half of the costa of such detar- 
nation being deducted when calculating tha next half-yearly payment). 

4ER ISSUES 

i long as any of the OPS remains outstanding, the Company shall, procure that no further 
i issued, without the sanction of an Extraordinary Resolution, unless 

ch Reid Stock carries a right to receive half-yearly payments which are calculated only by 
'erence to periods which are also chargeable periods and which are payable only on dates 
-rich are also Payment Deles ; and 

the case of an issue of further Field Stock to be effected on or prior to the.firat Payment Data 

) immediately following the issue of such Reid Stock, the total percentage of the Value of 
Petroleum to be taken into account in determining the aggregate half-yearly payments on 
all the Field Stock.then in issue would not exceed 11 percent., multiplied by the Interest 
Variable then applicable; and 

) the half-yearly payments on such Reid Stock are calculated in a manner identical with 
those on the OPS (except that there may be a different entitlement in respect of the first 
half-yearly payment on such Field Stock and That the further Reid Stock may be entitled 
to payments computed by reference to a different percentage of the Value 6t Petroleum 
from that staled In paragraph 2(A) above) ; or 

the case of an issue of further Field Stock to be effected after tha first Payment Date; such 
ue would not cause 

} the aggregate sum which the Qualifying Companies would have been due to pay in 
respect of all the Reid Stock on.the last Payment Date to occur prior to tha date of issue 
of such further Field Stock 

exceed ... ..... 

j tf percentaftheValuaofPfltrofaumfiarthetastchargealilepariodandedpTOrwthrt 
Payment Date, multiplied by the Interest Variable applicable immediately following tha 
date of such issue.' > 

3 aggregate sum referred to In paragraph (A) (Hi) (a) above shall be calculated (in accoid- 
i respective terms of the relevant issues of Reid Stock) as if all. but only, such securities as 
sue immediately after the issue of the further Field Stock in question had been in issue on tire 
3 therein referred to, and the Value of Petroleum referred to in paragraph (A) (iii) (b) ebove 
luted in accordance with these Particulars (but subject, in the case of each such calculation, 
toons as may ba agreed between the Company and the Trustee for the purpose of this 

v further Reid Stock issued by the Company may, if the Trustee consents thereto, Ira eon- 
Deed or Deeds supplemental to the Trust Deed. If such Field Stock shall be issued upon 
or h.to be Identical (or identical'ssveforthe making of the first half-yeeriy payment thereon) 

, the Company shall be entitled so to constitute the said Reid Stock end to consolidate the 
OPS sobs to forme single issue therewith. 


7. RESTRICTIONS ON TRANSFERS OF INTERESTS IN THE FIELD 

* (A) So long as any of the OPS remalna outstanding, no Qualifying Company shall, without the 
sanction of eh Extraordinary R esol utian, sell transfer or otherwise dispose of any part or parts of its Interest 
' for the time, being la the Reid (nor shall any Qualifying Company cease to be a Qualifying Company) if, 
following such disposal or cessation, no Qualifying Company could issue any Field Stock without the 
sanction of an Extraordinary Resolution without causing a breach of paragraph B(a) above, provided that 
the foregoing prohibition shall not apply to Unilateral Abandonment ’or Involuntary Relinquishment (as 
defined in paragraph 1 1 (A) below) . 

(B) If so requested by the Company, the Trustee wfK {provided that a breach of sub-paragraph (A) 
above would not be caused thereby) at the expense of the Company release a Qualifying Company from 
the guarantee It has given of the O PS and any Further 0 PS, whereu pon such company shall cease to be a 
Qualifying Company. 

8. : NEGATIVE PLEDGE 

(A) So long as any of the OPS remains outstanding, no Qualifying Company shall create or permit 
to arise or subsist any mortgage or charge upon the whole or any part of its interest in the Reid or the 
- Licence -or any Associated Facility, or any production from the Field or the proceeds of sale or other 
disposal of any such production, unless the same shall be approved by an Extraordinary Resolution or 
unless the same security, or such other security as the Trustee fn its absolute discretion shall on each 
occasion deem reasonably equivalent thereto or as shall be approved by an Extraordinary Resolution, 
shall previously have been or shall forthwith be extended squally and rateably lo the OPS and any 
Further O PS, provided that the foregoi ng restriction shall notappiy to any mong age ior charge : 

(i) which is created or arises after iha fifteenth Payment Date; OT 

(ii) insofar as the same Is in favour of any Operator, or participant fn the Reid or any Associated 
Facility, as security for any sums which may become due to such Operator in its capacity as 
such or to such participant by virtue of the Project Agreements. 

‘ V (®T If - 

0) e mortgage or charge of a Qualifying Company which caused security to be extended to the 
O PS and any Further O PS pursue nt to sub- paragraph (A) above is released ; or 

(fi) a Qualifying Company whose, mortgage or charge caused security to be extended as aforesaid 
ceases to be a Qualifying Company, 

then, unless a breach of sub- paragraph (A) of this paragraph would be caused thereby, the Trustee shall 
(at the request and expense of the Company) release the relevant security which was extended as 
aforesaid. 

. (C) The Trustee shall (at the request and expense of the Company) release after the fifteenth 
Payment Date any security extended to the OPS and any Further OPS pursuant to sub-paragraph (A) 
above. 

8. OTHER COVENANTS 

(A) The Company will covenant, so long as any of the OPS remains outstanding : 

(i) to take ell reasonable steps to maintain th e 1 Isti ng of the 0 PS on The Stock Exchange ; and 

(fi) to comply with all its obligations under the Licence and the Project Agreements and to use its 
reasonable endeavours to do such further things and carry out such further actions as may be 
required to maintain the Licence in full force and effect. 

(B) Each Qualifying Company will become bound to observe certain of the obligations of the Com- 
pany under the Trust Deed. However, no act or omission of . a Qualifying Company (other than the 
Company) will be deemed an event of default which may give rise to accelerated repayment of the OPS 
under paragraph 11 (B) below if, immediately prior to such act or omission, the Company could have 
required the Trustee'to release such Qualifying 'Campanyfrorn its guarantee pursuantto paragraph 7 (B) 
above, but such company shall thereafter cease to be a Qualifying Company. 

- 10. REPAYMENT AND PURCHASE 

(A) The outstanding nominal amount of the OPS will be repaid at par on the Redemption Date. 

T TB) The Company and Its subsidiaries for the time being may purchase OPS through the market 
or by tender (available to all Unitholders alike) at any price or by private treaty at a price per Unit (exclu- 
sive of expenses) not exceeding 110 per cent, of the middle market quotation of a Unit as shown by The 
Stock Exchange Daily Official List for the lest business day preceding the date of purchase, but not 
otherwise. . <• - - - 

(C) All OPS purchased by the Company or any of its subsidiaries win be cancelled forthwith and 
the Company and its subsidiaries shall not be entitled to keep tha same alive for the purpose of re-issue. 
Upon any such cancellation of any OPS, the percentage of the Value of Petroleum referred to in para- 
graph 2 (A) above shall thereafter be reduced by the proportion which the number of Unite cancelled 
bears to tha number of Units in issue immediately prior to the cancellation. 

11. ACCELERATED REPAYMENT 

(A) Forthe purposes of this paragraph: s . 

“Unilateral moans voluntary relinquishment by each Of the- Qualifying Companies of the whole of Its 

Abandonment" I merest in the Field otherwise than as part ot a final abandonment as referred to In paragraph 
2(C) (ii) above; 

"Involuntary means the involuntary transfer, disposal, or reduction In the beneficial enjoyment of any 

Relinquishment" interest m the Field by eny Qualifying Company due lo any legislation or the action of any 
government or governmental body or agency, but excluding any such Transfer, disposal or 
reduction which would not causa an alteration in the I merest Variable (Involuntary Re- 
linquishment being described as partial K thereafter a Qualifying Company still retains an 
interest in tha Raid) : • 

"Relinquished means such percentage of the aggregate of the Interests of each Qualifying Company in tha 

Percentage" Reid immediately preceding any partial Involuntary Relinquishment as has been involuntarily 

relinquished by any of the Qualifying Companies in the course [hereof ; and 
"the Aggregate Market means the aggregate valuation of the OPS (based on the average of the middle market 
Valuation" quotations as shown in The Stock Exchange Daily Official List of a Unit on the ninety 

business days preceding, in thecase of sub-paragraph (B J below, the occurrence of the event 
of default or Unilateral Abandonment or. in the case of sub-paragraph (C) below, the first 
. . . public announcement of the Involuntary Relinquishment) outstanding on the last of such 

ninety business days. 

(B) If Unilateral Abandonment shall occur or if the Trustee or the Unitholders by Extraordinary 
Resolution shall require accelerated repayment of the OPS following any of the events ot default describ- 
ed in the Trust Deed, the Unitholders will become entitled, pro rata to the number of Units held by them, 
to an aggregate payment equal to the higher of the Aggregate Market Valuation and the outstanding 
nominal amount of the OPS. 

(C) In the event of any Involuntary Relinquishment the Unitholders will become entitled pro rata 
to the number of Units heW by them, to on aggregate payment equal to the lower of : 

(0 the higher of the Aggregate Market Valuation andthe outstanding nominal amount of the.OPS 
(multiplied, in the case of e partial Involuntary Relinquishment, by the Relinquished Per- 
centage); and 

(Ii) one-fifth of the aggregate amount or value of any compensation (net of any relevant tax) 
paid to the Qualifying Companies in respect of such Involuntary Relinquishment multiplied 
by the percentage of the original nominal aniounf of the OPS which then remained outstand- 
ing and divided by the Interest Variable applicable Immediately preceding the Involuntary 
Relinquishment 

(D) The Trust Deed will contain provisions governing the position if any compensation awarded in 
respect of any involuntary Relinquishment is in a form other than cash, which will include provisions that 
the Trustee may agree with the Company that instead of paying cash to the Unitholders, the Company 
may distribute to the Unitholders an appropriate amount (to be agreed with the Trustee) of the compen- 
sation. 

(E) ‘ (0 If the Unitholders shall become entitled to any payment pursuant to sub-paragraphs (B) 
or (C) above, or any distribution pursuant to sub-paragraph (D) above having a value, lo 
excess of the outstanding nominal amount of the OPS (or, in toe case of partial Involuntary 
Relinquishment, toe Relinquished Percentage of such outstanding nominal amount) and. In 
either event the payment or distribution becomes due at a time when any amount of the 14 per 
cent Unsecured Loan Stock 1 981/83 being issued by the Company contemporaneously with 
the OPS (hereinafter called "the Loan Stock")- is outstanding, the amount of such excess 
(hereinafter called "toe Premium Element") shall only become due upon the earliest of any 
date when the Company commences winding-up, the date when toe Loan Stock ceases to be 
outstanding and the first Payment Date to occur next after 31 si December, 1 983. 

(ii) The Trust Deed will contain provisions whereby, in the event of toe winding-up of the 
Company, the claims of the Unitholders in respect of the Premium. Element will be postponed 
lo toe claims of the holders of the Loan Stock. 

. '(iii) Provisions will beinciuded in toe Trust Deed whereby (in the event only of LSMO and 
SCOT becoming members of toe same group of com paries,- and SCOT giving to the Trustee, 
in a form acceptable to it, an unconditional guarantee of all payments in respect eff the OPS and 
all Further OPS of LSMO) if LSMO so require&toe terms of toe Trust Deed shall be modified, 
ea that thereaftertha provisions of paragraphs (I) end (ii) above shall have effect, in relation to 

- too OPS of LSMO. as though "the Loan Stock" included the £17.500.00014 percent Unse- 
cured Loan Stock 7987/63 of SCOT now being issued, or any Unsecured Loan Stock (not 
having a greater nominal amount or a later final maturity date) issued in substitution or 
exchange therefor by LSMO or any other company in the same group of companies as LSMO. 
SimHar provisions ( mutatis mutandis) will be Included in relation to toe O PS of SCOT. 

(F) The entitlement of each Unitholder to participate in any Premium Element shall be satisfied by 
the Company paying such a cash amount in pounds sterling, or distributing assets of such a value, as 
(when added to any amount of Advance Corporation Tax and any other tax for which the Company ie 
liable to account Irv connection with, or which is otherwise available as a tax credit in respect of. the pay- 
ment or distribution in question, and any tax which toe Company is required to deduct in making toe 
payment or distribution In question) will cause toe aggregate of such cash amounts or value of such 
distributions due to all the Unitholders (when added to toe aggregate of the amounts of Advance Cor- 
poration Tax and other tax taken into account as aforesaid) to equal the relevant Premium Element, and 
the provisions of paragraph 2(E) above shall, mutatis mutandis, also apply. The aggregate of the cash 
amount due. or the value of the distribution due, and the amount of Advance Corporation Tax and other 
tax taken into account as aforesaid shall be tha same for each Unit. 

(G) Upon toe occurrence of any of tha events specified in sub-paragraph (B) above or Involuntary 

Relinquishment ol all of the interests of the Qualifying Companies in the Field, all obligations in respect of 
the OPS (other than ihpse referred to in sub-paragraphs (3) and (C) above and any obligations in respect 
of the half -yea riy payment duB pursuant to paragraph 2(A) above in respect of the chargeable period 
expiring prior to- the relevant occurrence) shell forthwith cease, but without prejudice to any payment 
obligatiaastoen outstanding and unpaid. . _. .... 

(H) Upon the occurrence of any partial Involuntary Relinquishment, thejtelinqpished Percentage 

of the outstanding nominal amount of each Unit shall ba cancelled following the making of The payment 
referred to in sub-paragraph (C) above (ignoring for this purpose eny postponement of the payment of 
the Premium Element undersub-paragtaph (E) above) end the provisions of these Particulars shall con- 
tinue in full force end effect but as if all the references to "Interest" (other than the definition thereof 
contained in paragraph 1 above and the reference thereto in paragraph 2(C) (i) ) had been substituted 
by references to "Reduced Interest" with effect from the first day of toe ehargeable period during 
which such want occurred, where "Reduced Interest" means the Interest (as from time to time reduced 
pursuantto this sub-paragraph (H) ) reduced by the Relinquished Percentage. 

(I) If Further OPS is issued end is consolidated with toe OPS so as lo form a single issue therewith, 
toe Supplemental Trust Dead constituting such Further OPS will contain provisions entitling the holder 
of each unit of such Further OPS to payments equivalent to those payable under this paragraph 1 1 to the 
holder of each Unit. 

12. MEETINGS OF STOCKHOLDERS 

(A) On a poll every Stockholder who is present In person or by proxy shall have one vote for each 
integral multiple of 10p nominal amount of OPS or Further OPS held by him. At any meeting of Stock- 
holders the quorum shall be at least two persons holding or representing by proxy not less than one-third 
in nominal amount of the 0 PS and Further OPS for the time being outstanding so long as the number of 
unite of the OPS and Further OPS outstanding exceeds 5,000.000, and otherwise a clear majority in 
nominal 8mount of the OPS and Further OPS lor toe time being outstanding. If eta meeting such a 
quorum Is not present and the meeting is adjourned the quorum for the adjourned meeting will be two 
Stockholders present in person or by proxy whatever the nominal amount of OPS or Further OPS held by 
them, 

(B) The Trust Deed will make provision for separata meetings of the holders of the OPS end any 
one or more classes of Further OPS should toe subject metier of any proposed resolution be considered 
by the Trustee to give rise to e conflict of interest as between the holders of toe OPS and/or toe holders 
of any one or more classes of Further OPS. 

13. MODIFICATION 

The provisions of toe Trust Deed and tha - rights of the Stockholders will be subject to modification 
by an Extraordinary Resolution (subject, in toe case of toe matters described In paragraph 1 1 (E) above, 
to the consent of the trustee of the relevant issue’or issues of Unsecured Loan Stock therein referred to). 

In addition, the Trustee may, without any consent of toe Stockholders, concur with the Company in 
making any amendment to the Trust Deed which in the opinion of the Trustee is of e formal, miner or 
technical nature, is made to correct a manifest error, is not materially prejudicial to the interests of toe 
Stockholders or which appears to the Thistee necessary or desirable to allow for or to take account of any 
alteration or adjustment to or development In any technical or practical matter relating directly or 
Indirectly to the development, operation or management of the Field or any Associated Facility. 


14. INDEMNIFICATION AND CONSENT OF TRUSTEE 

Hie Trust Deed wfll contain provisions for the indemnification of the Trustee and Its relief from 
responsibility. Any consent given by the Trustee may be on such terms and conditions, if any, as the 
Trustee may think fit 

IB. TRANSFERS 

Tha OPS will be registered and transferable in Units. 

16L ANNUAL REPORT AND ACCOUNTS 

The Company shaS send to each Stockholder a copy of each annua! report and accounts and all 
other communications sent to its Shareholders at the same time as they are so sent. 


APPENDIX VII 

PARTICULARS OF THE LOAN STOCKS 

This Appendix contains Particulars of the £57,500.000 14 per cent. Unsecured Loan Stock 1981/83 
of LSMO ("toe LSMO Loan Stock") and of toe £1 7,500.00014 per cent. Unsecured Loan Stock 1981/83 
of SCOT ("the SCOT Loan Stock"). The LSMO Loan Stock was created by a resolution of the Board of 
Directors of LSMO passed on 2Sth January, 1 976. andthe SCOT Loan Stock was created by a resolution 
of toe Board of Directors of SCOT passed on the same day. 

The Loan Stocks to be issued by the two companies will constitute separate issues, each company 
' being solely responsible forthe payments and other obligations m respect of (he Loan Stock created by it 
(subject in each case to passible guarantees from associated companies as referred to in the Particulars). 
Nevertheless, since the terms end conditions of the two issues of Loan Stock will be identical in almost 
every respect, and in view of the intention to merge LSMO end SCOT, the two issues of Loan Stock wilt 
be constituted by a single Trust Deed (“the Trust Deed") in favour of General Accident Fire and Life 
Assurance Corporation Limited ("the Trustee") as Trustee. The "provisions of the Trust Deed will bind 
LSMO only in relation to the LSMO Loan Stock, and SCOT only In relation to the SCOT Loan Stock 
' (except insofar as either company may subsequently become a guarantor in relation to the Loan Stock 
issued by the other). 

The Trust Deed will contain, inter alia, provisions to the effect set out in the following paragraphs. 

Save where specifically stated, all toe provisions referred to below apply separately to the LSMO 
. Loan Stock and to the SCOT Loan Stock. In the Particulars, therefore, in relation to the LSMO Loan 
Stock "the Company" means LSMO end "the Loan Stock" means the LSMO Loan Stock, and in relation 
to toe SCOT Loan Stock "the Company" means SCOT and "the Loan Stock -- moans the SCOT Loan 
Stock; other defined words and phrases may bear correspondingly different meanings in relation to 
each issue of Loan Stock. 

1. DEFINITIONS 

In these Particulars, except where the context otherwise requires, the following expressions shall 
have toe following meanings : — • 

"Associated Facility” means any production platform, pipeline, tormina) or other facility (not being a part of the 
- Field) for the time being owned or used by the participants In the Field; 

"Block 3/8" means the sea area bounded by lines joining the following co-ordinates bn European Datum: 

(1) 60 s 50'00"N:1°24 - 00"E (2) 60 1 50 - 00"N:V > 36'0Q"E 

(3) 60®40 - 00"N:1”36 00"E (4) 60 > 40 , 00”N:1"24'00' - E: 

"borrowing*** ahull be deemed to include the following (together where applicable wfth any fixed or 

minimum premium payable on final repayment) except insofar os otherwise taken Into 
eccounl _ 

(a) the nominal amount of any issued share capital and the principal amount of any de- 
bentures or borrowed moneys, tha beneficial interest wherein is not lor tho time being 
owned by a member of the Group, of any Indy whether corporate or unincorporated 
the payment or repayment whereof is the subject of a guarantee or indemnity by. or is 
secured by a mortgage or charge on any of the assets ol, a member of tho Group; 

(b) the outstanding amount raisod by acceptances by any bank or accepting house under 
any acceptance credit opened on behalf of and In favour of any member of tha Group; 

(c) the principal amount of any debenture (whether secured or unsecured) of a member 
of the Group owned otherwise than by a member ol the Group ; and 

(d) the principal amount of any share caphal (not being equity share capital) of any sub- 
sidiary of the Company owned otherwisa than by a member of the Group ; 

but shall be deemed not to includo . . 

(0 - borrowings for the purposes of repaying the whole or any part of borrowings by a 
member of the Group for the time being outstanding and so to be applied within six 
months ol being so borrowed, pending their application for such purpose within such 
period; 

(ii) borrowings for the purpose of financing any contract in respect of which any port of 
the price receivable by a member of the Group Is guaranteed or insured by the Export 
Credits Guarantee Department of the Department of Trade or by any other Govern- 
mental department fulfilling a similar function, to an amount not exceeding that part ol 
the price receivable thereunder which Is so guaranteed orinsunsd; and 
(IK) amounts borrowad or raised which are lor the time being deposited with H.M. Custom: 
and Excise or any other body designated by any relevant legislauon or order in con- 
nection with import deposits or any similar governmental scheme to the extent that a 
mem beroftheGroup retains its Interest therein ; 
and In this connection; — - - 

(1) an amount equal to the borrowings oF any company becoming a subsidiary of the 
Company immediately after it becomes such a subsidiary shall at the time ft becomes 
nich a subsidiary and (or a period of twelve months thereafter, and on amount equal to 
the borrowings remaining secured on any asset acquired by the Company or any of in 
subsidiaries Immediately after such acquisition shall at the time of such acquisition and 
for a period ot twelve months thereafter, be deducted in c-ifculating the aggregate 
amount from time to lime outstanding of all borrowings by th*. . cup ; 

(2) . when tire aggregate amount of borrowings required to be taken into account for the 
purposes of this definition on any particular day is being ascertained, any of such 
moneys denominated or repayable in a currency other than sterling shall be convened 
forthe purpose of calculating the sterling equivalent at the rare of exchange prevailing 
on that day in London provided that any of such moneys shall be convened at the rare 
prevailing In London alx months before such day if thereby such aggregate amount 
would be less: 

means LSMO in relation to the LSMO -Loan Slock, and SCOT in relation to the SCOT Loan 
Stock; 

moans an Extraordinary Resolution (as defined In the Trust Deed) of tire Stockholders; 

means the Field in’fhe United Kingdom sector of the North Sea known as the Natron Field 
containing e reservoir, in Middle Jurassic sandstone, ot petroleum (as defined in Part Ii of 
Schedule 2 of tire Petroleum and Submarine Pipe-lines Act 1 975) underlying part of Block 
3/8 and part of the adjacent Block 3/3 and including any reservoir connecting therewith, 
as such Reid may most recently have bean delineated in or dotormined pursuant to the 
provisions of any of the Field Agreements; 

moons the Cost Sharing Agreement relating to the Reid dated 25th April. 1 975 (ae amended) 
and any unit agreement, unit operating agreement or other agreement for tho time being in 
force and which amends, supplements, replaces or supersedes such Cosi Sharing Agreement 
or which otherwise 'governs the development or exploitation of the Field or the respective 
rights of the participant* therein; 

means the Company and all its subsidiaries for the time being ; 

means a company and ell companies which are its 75 per cant subsidiaries (as defined in 
Section 532 ot the Income and Corporation Taxes Act 1970. as the same was in force on 
30th January, 1 976} forthe time being ; 

shall have the respective meanings ascribed thermo by Section 1 54 of the Companies Act 
1848: 

means the interest (expressed as e percentage) in the Field of the holder of an interest in 
Stock 3/8 equivalent (in the case of the LSMO Loan Slock) to a 23 per cent interest In 
Block 3/B or (in the case of lira SCOT Loan Stock) re a 7 per cent interest in Block 3/8 
(as such Interest In the Field may be varied from rime to time following any redoierminaoon 
(whether interim or final) under or pursuant to the Reid Agreements ol the sizes of the 
respective interests of the various participants in the Field) ; 

means Petroleum Production Licence number P.199 (as amended by the Petroleum and 
Submarine Pipe-lines Act 1975) dated 1 6th August, 1 972. granted in raspect of Block 3/8 
under the previsions of the Petroleum (Production) Act, 1 934 andthe Continental Shelf Act 
1364 and having a Commencement date ol 15th March. 1972, and any licence or licences 
relating (in whole or in part) to the whole of ihe Field or any pan thereof as is comprised in 
Block 3/8 issued In sutetitution therefor (whether in whole w in part), and any extensions, 
amendments, variations or renewals ol any such licence; 

means tha LSMO Loan Stock or the SCOT Loan Slock (as the case may be) or so much of 
tha relevant issue of Loan Stock as for the time being remains outstanding; 
means any person or persons appointed for tha rime being ai an operator pursuant to any of 
the Project Agreements, or any person for the time being fulfilling any ol ihe (unctions of a 
person so appointed; 

means the Reid Agreements and any other agreement or agreements relating to any 
.Associated Facility; 

moans the Company, and any other company Incorporated in tha United Kingdom which 
for the time being is a member of the same group ot companies es the Company and which 
has given to ihe Trustee (in a form acceptable to it) an unconditional guarantee of all pay- 
ments In respect ot the Loan Stock. 

2. INTEREST 

Interest an toe Loan Stock will be payable in two equal instalments on 23th February and 31st 
August in evety year at toe rate of 14 per cent per annum, except that the first payment amounting to 
£4.871 2 (less tax) per £1 00 nominal of the Loan Stock, will be made on 31 st August, 1 976 in respect of 
toe period to that date. 

3. REPAYMENT AND PURCHASE 

(A) The Company will be entitled, upon giving not less than three months' notice in writing, to 
repay the whole or any part (to ba selected by drawings or. at toB option of the Company, pro rata to 
holdings) of the Loan Stock at par with accrued intarest on or at any time after 1 st January, 1 681 . 

(B) Unless previously repaid or purchased, toe Loan Stock will be repaid on 31st December. 1983 
at per with accrued interest. 

(C) The Company and its subsidiaries for the time being may purchase Loan Slock through toe 
market or by tender (available to all Stockholders alike) at any price or by private treaty at a price (inclusive 
of accrued interest but exclusive of expanses) nor exceeding 110 par cent, of the middle market quotation 
of the Slock as shown by The Stock Exchange Daily Official List for the last business day preceding the 
data of purchase (or if an such day there shall ba no such quotation, at a price not exceeding £110 per 
cent inclusive of accrued interest but exclusive ot expanses), but not otherwise. 

(D) Ail Loan Stock purchased by the Company or any of its subsidiaries will be cancelled forthwith 
end the Company and hs subsidiaries shall not be entitled to keep the same olive for the purpose of 
re-issue. 


“the Company" 

"Extraordinary 
Resolution** 
“the Fluid” 


“the Raid 
Agreements” 

“the Group” 

“group of companies” 

“holding company", 
"subsidiary" and 
“equity share capital" 
“Interest” 


“the Licence" 


"tha Loan Stock” 
“Operator” 

"Project Agreements” 
“Qualifying Company” 


4, ACCELERATED REPAYMENT 


(A) For toa pu rposes of this paragraph: 

“Unilateral means voluntary relinquishment by each of the Qualifying Companies of tha whole of iis 

Abandonment" intarest in tho Reid otherwise than upon linjl abandonment of commercial production from 

the Field pursuant to thy Reid Agreements or by mutual consent of all the participants in 
the Field; 


“Involuntary means tho involuntary transfer, disposal, or reduction in the beneficial enjoyment, of any 

Relinquishment” interest in lira Field by any Qualifying Company due to any legislation or the action of any 

government or governmental body or agency, but excluding any 6uch transfer, disposal or 
reduction which would not causa an alteration In the Aggregate Interest (as defined in 
paragraph 7(B) below) (Involuntary Relinquishment being described as partial if thereafter 
a Qualifying Company still retains an interest fn Ihe Field) ; and 


“Relinquished means such percentage of the aggregate of the interests of each Qualifying Company in the 

Percentage" Reid immediately preceding any penial Involuntary Relinquishment os has Deen involuntarily 

• relinquished by any Of the Qualifying Companies In the course thereof. 

(B) If Unilateral Abandonment shall occur, toB Loan Stock will become repayable at par with < 
accrued interest. 


(C) In tha event of any Involuntary Relinquishment, toa Company will repay to each Stockholder 
tha nominal amount of Loan Stock held by him (multiplied, in the case of a partial Involuntary Relinquish- 
ment, by toa Relinquished Percentage) with accrued interest on the amount of Loan Stock being repaid 
to the date of repayment 

(D) Following toa making of any payment referred to in sub-para.graph (C) above due to any par- 
tial Involuntary Relinquishment toe provisions of these Particulars shall continue in full force and effeef 
thereafter in relation to tha amount of Loan Stock then outstanding (and, in particular, interest shall 
continue to be payable at toe rate and on ilia dates specified in paragraph 2 above on any Loan Stock no* 
then repaid). 


6. LIMITATION ON BORROWINGS 

Tha Company will procure that toe aggregate amount from time to time outstanding of all borrow- 
ings by the Group (exclusive of borrowings owing by one member ol tha Group to another member of the 
Group) shall not at any time, without the previous sanction of an Extraordinary Resolution, exceed (in the 
case of LSMO) £1 60,000,000 or (in tha case ol SCOT) £ 50 , 000 , 000 . 

con linued overleaf 
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Appendices: continued 


C. NEGATIVE PLEDGE 

(A) So long as Biry of the loan Stock remains outstanding, no Qualifying Company shall WeHe or 
permit to ansa or subsist any mortgage or charge upon ths whole or any pan of irs undertaking or assets, 
present or future, unless the same shall be approved by an Extraordinary Resolution or unless the same 
security, or such other security as the Trustee in its absolute discretion shall on each occasion deem 
reasonably equivalent thereto or as shall be approved by an Extraordinary Resolution, shall previously 
have been or shall forthwith be extended equally and rateably to the Loan Stock; provided that the lore- 
going restriction shall not apply to any mortgage or charge insotar as the ssme.applies to the whole or 
any part of the interestfrom time to time oi any Qualifying Company in the Field and/or the Licence and, or 
any Associated Facility and is in favour of any Operator, or participant in the Held or env Associated 
Facility, as security for any sums which may become due to such Operator in its capacity as such or to 
such participant by virtue of the Project Agreements, nor to any cores ponding mortgage or charge arising 
In the course of any other petroleum development or exploration activity of arty Qualifying Company 
where the Trustee is satisfied that such mortgage or charge is one that could be expected to be given, 
under general practice then currant In respect of activities of that nature, in' the normal course of the 
activity in question. 

(B) If 

0) a mortgage or charge of a Qualifying Company which caused security to be extended to the 
loan Stock pursuant to sub-paragraph (A) above is released ; or 
(ii) a Qualifying Company whose mortgage or charge caused security to be extended as aforesaid 
, ceasasto be a Qualifying Company, 

than, unless a breach of sub-paragraph (A) above would be caused thereby, the Trustee shall (at the 
request and expense of the Company) release the relevant security which was extended as aforesaid. 

(C) No Qualifying Company shall, without the consent of the Trustee, sell. transfer or otherwise 
dispose of the whole or part (such whole or part being substantial) of its undertaking or (except in the 
ordinary course oi trading) of its assets to a Non -Qualifying Company or effect a substantial investment in 
a Nan-Qualifying Company. Fori he purposes of this sub-paragraph: 

(i) a company shall be regarded as a Non-Qualifying Company if it is not a Qualifying Company 
t?ut is a subsidiary or a holding company of any Qualifying Company or a subsidiary of any such 
holding company; 

(ii) any sal e, transfer or other disposal o f the whole or part of the u nd erteking o r a ssets of a Qualify- 
ing Company to a Non-Qualifying Company and any investment by a Qualifying Company in 
a Non-Qualifying Company shall be regarded as substantial if, by itself or when aggregated 
with all other such sales, transfers, other disposals and investments by all the Qualifying 
Com pa n ies. it is su bsta ntiaf in relation to the Qualifying Companies taken as a whole ; 

(iii) the payment of a dividend and the repayment of a loan shall not be deemed to be a disposal 
of assets; 

(iv) a Qualifying Company shall be regarded as effecting an investment when it lendsto, subscribes 
or otherwise acquires share or loan capital of, or guarantees moneys borrowed (as defined in 
the Trust Deed) by. a Non- Qualifying Company; and 

(v) the Trustee frf it is satisfied that its doing so is not materially prejudicial to the interests of the 
Stockholders) may determine that any transfer, sale, other disposal or investment shall foe 
disregarded. 

7. RESTRICTIONS ON TRANSFERS OF INTERESTS IN THE FIELD 

(A) So long as any Loan Stock remains outstanding, no Qualifying Company shall, without the 
sanction of an Extraordinary Resolution, sell, transfer or otherwise dispose of any par: or parts of its 
interest for the time being in the Field (nor shall any Qualifying Company ceaseto be a Qualifying Com- 
pany) if, following such disposal or cessation, the Aggregate Interest (as defined in sub- paragraph (B) 
below) would be less than 90 per cent, of the Interest, provided that the foregoing prohibition shall not 
applyto Unilateral Abandonment or Involuntary Relinquishment (as defined in paragraph 4(A) above). 

(B) For the purposes of sub- paragraph (A) above, "the Aggregate Interest" means thB aggregate 
of the interests of each Qualifying Company in the Field, and for this purpose : 

(i) such interests shall be expressed as a percentage of the Field ; 

(ii j an interest in the Field shall be deemed to include any continuing right to production from the 
Field, or the proceeds of sale of such production or other financial benefits related to its value; 

(iii) in determining the percentage of the Field represented by any inteiest, regard shall be had to 
the nature of the interest and the terms under which it is held rand 

(iv) any such percentage shall be determined as described in the Trust Deed. 

(C) If so requested by the Company, the Trustee will (provided that a breach of sub-paragraph (A) 
of this paragraph would not be caused Thereby; at the expense of the Company release a Qualifying Com- 
pany from the guarantee oi the Loan Stock it has given, whereupon such company shall cease to be a 
Qualifying Company. 

8. OTHER COVENANTS 

(A) The Company will covenant, so long as any of the Loan Stock remains outstanding : 

(i) to take all reasonable steps to maintain the listing of the Loan Stock on The Stock Exchange; 

(ii) to comply with all its obligations under the Licence and the Project Agreements and to use rts 
reasonable endeavours to do such further things and carry out such further actions as may be 
required to maintain the Licence in full force and effect ; and 

(iii) that, except with the written consent of the Trustee, there will not be any substantial change in 
the nature of the businesses carried on by the Group taken as a whole from that carried on. by 
the Company at 30th January, 1 976. provided that any extension of the businesses of the 
Group to cover matters allied or ancillary thereto shall not be treated as a substantial change. 

(B) Each Qualifying Company will become bound to observe certain of the obligations of the 
Company under the Trust Deed. However, no act or amission ol a Qualifying Company (other than the 
Company) will be deemed an event of default giving rise to accelerated repayment of the Loan Stock if, 
immediately prior to such act or omission, the Company could have required the Trustee to release such 
Qualifying Company from its guarantee pursuant to paragraph 7(C) above, but such company shall 
thereafter cease to be a Qualifying Company. 

9. FURTHER UNSECURED LOAN STOCK 

(A) The Company will reserve the power 'subject to paragraph 5 above) to issue further unsecured 
loan stock on such terms and conditions as it shall think fit. Such loan stock may, if the Trustee consents 
thereto, be constituted by a Deed or Deeds supplemental to the Trust Deed. 

(B) If such further loan stock shall be issued upon terms that it is oris to be identical with the Loan 

Stock, the Company shall be entitled so to constitute the further loan stock and to consolidate the same 

with the Loan Stock so as to form a single issue therewith. 

10. MODIFICATION 

(A) The provisions of the Trust Deed and the rights of the Stockholders will be subject to modifica- 
tion by Extraordinary Resolution. In addition, the T rustee may, without any consent of the Stockholders, 
concur with the Company in making any modification to the Trust Deed which, in the opinion of the 
Trustee, will not be materially prejudicial to the interests of the Stockholders. 

(B) The Company may, from time to time, require the Trustee, without any consent of the Stock- 
holders, la concur with the Company in modifying the Trust Deed by substituting a higher percentage 
figure in the definition of "Interest" set out in paragraph 1 above than the figure set our therein prior to 
the substitution, provided that such modification shall not be effected if. immediately thereafter, the 
Interest would exceed ihe Aggregate Interest (as defined in paragraph 7lB) above). 

11. MEETINGS OF STOCKHOLDERS 

On a poll every Stockholder who is present in person or by proxy shall have one vote for each 
integral multiple of £1 nominal amount of Loan Stock held by him. At any meeting of Stockholders the 
quorum shall be at least two persons holding or representing by proxy not less than one-third in nominal 
amount of (he Loan Stock for the time being outstanding so long as the nominal amount of the Loan 
Stack outstanding exceeds £5.000,000, and otherwise a clear majority in nominal amount of the 
Loan 5tock far the time being outstanding. If at a meeting such a quorum is not present and the meeting 
Is adjourned the quorum for the adjourned meeting will be two Stockholders present in person or by 
proxy whateverthe nominal amount of Loan Stock held by them. 

12. INDEMNIFICATION AND CONSENT OF TRUSTEE 

The Trust Deed will contain provisions for the indemnification of the Trustee end its relief from re- 
sponsibility. Any consent given by the Trustee may be on such terms and conditions, if any. as the Trustee 
may think fiL 

13. TRANSFERS 

The Loan Slock will be registered and transferable in integral multiples of £1 (or such other amount* 
as the Trustee may direct following any partial repayment of the Loan Stock). 


APPENDIX VIII 

STATUTORY AND GENERAL INFORMATION 

1. Share and Loan Capital and Subxldreriee 

(a) LSMO 

('.) The Company 

LSMO was incorporated in England as a private company on 23rd April. 1 971 pursuant to the Companies Acte 
1948 to 1967. On incorporation. LSMO had an authorised share capital of £5.000 divided into 5.000 sharia of £1 
each, which was increased on 28th January. 1972 to £1,700.000 by the creation of further shares of £1 each. Priorra 
21 st Nov-ember. 1974. the whole of the authorised share capital hod bean Issued and was fully paid. 

On 21st November. 1974, tho authorised share capital was further 'mcreawdto £7.500,000 by the creation .of 
further shares of £1 each. In December 19/4 and January 1975. a total of 3^00.000 shares of £1 each was issued to 
existing shareholders for cash at par on which 15p per share wan paid on acceptance. These shares are now fully 
paid. Carenova & Co. were paid a foe (exclusive ol VAT) of K per cent, of the nominal amount of such shares in 
respcc I oflhcir no rviccs m conn cct ion with such issue. 

On 8th May. 1975. LSMO issued £8.300.000 Floating Rate Unsecured Loan Slock 1975 at par. on which 
£30 per com. was then paid in cash and which is now fully paid. A foe of £10.000 (exclusive of VAT) was paid to 
Cnzenovc & Co. in connection with the placing of this Slock The final repayment date of this Stock and of tho Stock, 
mentioned in paragraph fii) below was oHgmallY31st December. 1975 bur, by an Extraordinary Resolution ol Stock- 
holders passed on 23rd December, 1975. the final repayment date w &i postponed to 3lst March. 1976 end all tha 
Stock was re- do nominated Floating Rata Unsecured Loan Stock 1976. Nodes has been given to Stockholders that 
LSMO intends ro repay the Floating Rale Unsecured Loan Stock m February 1976. 

On 30th January. 1976. LSMO was converted into a public company and adopted new Articles Of Association. 

(ii) Acquisition of subsidiaries 

During 1975. LSMO acquired certain North Son interests of Cawoods and NCC; these imatest3 (together with a 
total holding of 1 00.000 shares of si par value of EMO) were hold In wholly-owned subsidiaries end the acquisitions 
thereat took the form al LSMO acquiring the share capital of tho relevant subsidiaries Of Cawoods and NCC. being 
William fleay & Company. Limited (“Raay'J and Natural Resources Limited ("Resources. - ^ respectively. Attbetime 
ol the acquisitions, the only assets of the subsidiaries were the relevant interests and tha above-mentioned share- 
holding and neither ol thorn carried on any business Other than North Sen oil development and production. Tha North 
Sea interests of Reay and Resources have now been transferred to LSMO, end LSMO s two subsidiaries are not 
trading. 

In connection with the acquisitions'.— 

(1) on 31st July. 1975. LSMO issued to Cawoods for cash at par 304.202 shares, fully paid, and 608,403 
shares. 30p paid, and on ihc uma day also issued ro Cawoods or its nominee 61.638 shares, credited a* 
fully paid, and 1G3.377 shares, credited as 30p paid. On that day, Cawoods also subscribed in cash at par 
for £725.760 Floating Rare Unsecured Loan Stock 1875. fully paid, and C1.158J40 Floating Hate Un- 
secured Loan Stock 1976, £19 per cent, paid; 

(2) on 4ih Augurt. 1975, LSMO issued 10 NCC or fcs nominee 335,890 shares, credited as fuHy paid, and 
771.780 shares, credited as 30p paid, and on the sama day NCC subscribed in cash at par for £725.506 
Floating Rale Unsecured Loan Slock 1975. fully paid; 

(3) on 4th August. 1975. LSMO issued far cash at par £1.158.594 Floating Rale Unsecured Loan Stock 1 975, 
£19 per cent. paid. Camnove & Co. wain paid a foe of C2.B96 (exclusive of VAT) in connection with the 
placing of this Stock, and a commitment fee of 5 per cent, of the nominal amount of the Stock was also paid 
to l be subscribers thereof. 

The partly paid shares and tho partly paid Loan Suck mentioned in paragraphs (1). (2) and (3) above are now 
fully paid. 

(iii) Subsidiaries of LSMO 

Bcay n a private company which was Incorporated in England on 13th November. 181 8 pursuant TO the Com- 
panies Acts 1 908 :o 1 91 7 On 29rh July. 1 975. the authorised share capital of Reay was increased to £1 00.000 by the 
creation of 90.000 Ordinary Shares ol Cl each. Reay issued 80.057 Ordinary Shares of £1 each tor cash at par an 
31st July. 1975. and lire whole of the issued share capital of Reay. being 90,087 Ordinary Shares of £1 Bach, is 
beneficially own«d by LSMO. 

Rasourcsr, is a private company which was incorporated In England on 29th January, 1975 pursuant to the 
Companies Acts 1948 to 1367. On 24th June. 1975. the authorised share capital of Resources was increased to 
£1.500,000 by tin? creation of 1 .499.900 Ordinary Shares of £1 each. On 4ih August, 1375, Resources issued 476,765 
Ordinary Shares of £l each for a total cash condderatron of £486.348 and 90,038 Ordinary Shares of £l each for cash 
at par. The whole of tho issued share capital of Resources, being 566,903 Ordinary Sham of £1 each, is beneficially 
owned by LSMO. 

(b) SCOT 

SCOT was innorpn-aied in England at i private company on 16th January. 1970 pursuant to the Companies Acts 
1948 to 1 967. On rncarporation. SCOT hod an auihorwnd share capital of £5,000 divided into 5,000 shares of £1 each, 
which was increased on 9th July, 1970 to £600.000 by the creation of further shares of £1 each, and again on 22nd 
December, 1970 to C 1 .800.000 by iha weatian of further shares ol £1 each. Prior w 21 n November, 1974, the whole 
oi the auihori&Rd share capital had been issued and was fully paid. 

On 21st November. 1974. the authorrjod share capital was further increased to £7,500.000 by the creation of 
further shar« of fl each. In December 1974. e total ol 3.600.000 shares of £1 each was issued ro existing share- 
holders for cash at par on which 20p per share was paid on acceptance. These shares are now fuDy paid. Cazenove & 
Co. wrre paid a fee [exclusive of VAT) ol !i per cent of the nominal amount of such shares ki respect of their services 
in connection with such issue. 

On 8th May, 1975. SCOT issued E3,700,000 Floating Raw Unsecured Loan Stock 197E at par, on which £30 
per cent, was paid in cash and which is now fully paid. A lee of £5,000 (ewluwv* of VAT) was pbd to Cazenove & 
Co. in connection w ith the placing of this Stock- The final repayment date of this Stock was originally 3 1 St December, 
1975 but, by an Extraordinary Resolution of SweWroWers passed on 23rd December. 1975, the final repayment don 
was postponed to 31st March. 1976 and all tha Stock was re-denominated Rowing Raw Unsecured Loan Stock 1 976. 
Notice h» been given to Stockholders that SCOT intends to repay ths Hooting Raw Unsecured Loan Stock in 
February 1976, , . 

On 30ifi January, 1 976. SCOT was converted into a public company and adopted new Articles of Association. 

SCOT has no subsidiaries. 


L 


----- -jw 


L DlieTMure of Interests 

(a) LSMO 

The fe- * ->g ara-rhe interests of tire Directed Alternate DirKtoraaod Ihttir famEas In fca teued daw 
capital of LSMO:— 

' v * n » Shares otC leash 

M. J. f, Belmont • 7,350 

Mr. M. J. if. Belmont and Mr. P. jjsmrti are pvmera of Cazenove & Co- brokers to ljV0.vvh3 tave reewed 
fee* in rasoaet of ganeraLtnunoal advice end who are receivi.-ig a fee in connection with the present »wiv l y ua . 
Other partner:. of Caaenot B & Co and sOTBpartrwrs of R- C. Greig A Co, who are also brokets to LSMO. own share* 
In LSMO. . . 

Mr. E. Sinks and Mr. D. F. 6 Stroud are directors and sherohetder* of Cawoods and NCC rpjeeovely. 

Cawoods and NCC each own 1 .1 67,670 shares ol LSMO. each holding representing 15.01 percent 
Issued share capital In addition, Cawoods own* Cl. 58^,1 00 Floating Ram Unsecured Loan Stock 1376 w Lbww. 
General Accident Hre and Life Assurance Corporation Limited owns 0,248,906 Floating 

1 976 of LSMO. The Directors are no: aware of any other holdings of IQ per cent, or more of LSMO s awed slwre 

Comrmreia! Union Asuranc- Company Limited owns 272.676 shares of LSMO and £767,000 Poarinfl Rate 
Unsecured Loan Stock 1 976 of LSMO. General Accident Fire and Life Assurance Corporation Umted owns oOOOUU 
ahzmof LSMO. . 

Neither DaGofyer and MacNaughton nor Ranger has any interest in the share or loan capital or lsmo. 

(b) SCOT 

The feKovAtg are the interests of tha Directors, Alternate Directors and than families In Sib issued share and loan 
capital of SCOT 

Name Shares of Cl oach 

M. J. V. Balmont 6.703 

P.J.Smtth 1.D17 

Mr, M.J. K. Belmont end Mr P . 

fee* 

Other prnmers of Cazenove 4 Ca and &omc partners of i 
in SCOT. 

General Aeiia'ent Fire end Life Assurance Corporation Limited owns £639,300 Floating Role unsecured Lean 
Stock 1976 of SCOT. The Directors, are not aware of any ho'dings of 10 per com. or more of SCO i S rtSoedsti.M 
capital or any other holdings. of 10 par cent, or more ot SCOT* issued loan capuaL General Accident Rib and Lno 
Assurance Corporation -Umired owns 479 127 shares of SCOT. 

Neither DeGofyer and MacNavghion nor Ranger has any interest in the share or loan capital of SCO T. 

S- Article* of Association 

Tho Ankles of Association of LSMO and SCOTcontsin provisions f inter afia) to the fo’Iowing effect;— _ 

0) The Board of Dir actors shall restrict thi borrowings ot the Company and exorcise all voting and other rights or 
power: of control exercisable by- the Company in illation to te subsidiaries with a view to securing fbot ss 
regards subsidiaries only 'm so far as by the exorcise of such fig ha or powers of control the Board can secure) 
that the aggregate amount from time ;o time outstanding of all borrowings (as such expression is defined for 
the purpose In the Articles! bv the Company and its subsidiaries (exclusive of borrowings owing by the 
Company loany such subsidiary or bv any subsidiary :o wipihersuch subsidiary or to the Company) shall not 
si any time without the previous sanction of an ordinary resolution of tho Company exceed £150.000.000 
intrecase of LSMO and £50 000.000 in the case of SCOT. 

(ii) Where arrangement* are under consideration concerning the appointment (including the arrangement or 
variation of the terms thereof, or the termination thereof) of two or more Directors to offices or places of 
profit with the Company or any other company in which the Company is interested, a separate resolution 
mev bo put in relation to each Director and in such case coch of the Directors, concerned shall be snarled 
to tote (and be counted in the quorum) in respect cri each resolution except that concerning his own 
appointment and except {in the case of art office or place or profit with any such other company as aforesaid) 
w-nwe the other company is a company in which the Director owns 1 per cent, or more [as such expression 
b defined for the purpose in the Articles). 

(fii) Save as oiherwlsn provided in the Articles, a Director shall not vote (nor be counted in the quorum) on any 
re&o'utidn of the Board in respect oi any contract or arrangement in which he is to his knowledge raattriaBy 
interested, and if he shall do so his vote shall not be counted, but this prohibition shall not applyto any of the 
following matters namely:— 

(a) any contract or arrangement for giving to such Director any security or indemnity in respect of money 
lent by him or obligations undertaken by trim for the benefit of tho Company or any of its subsidiaries; 

(h) any contract or arrangement for the giving by tho Company of any security to a third party in respect of 
a debt or obligation of tho Company or any of its subsidiaries which the Director has himself guaranteed 
or sec u rod in whole or hi part : 

(c) any contract or arrangement by a Director to subscribe for shares, debentures or other securities of the 
Company issued or to be issued pursuant to any offer or invitation to Members or debenture holders 
of the Company or any class thereof or to the public ot any section thereot, or to underwrite any shares, 
dehen lures or other securities of the Company; 

(d) any contract or arrangement 1 in which he a interested bv virtue of his mtaestin shares or debentures or 
other securities of the Company or by reason of any other interest in or through tha Company; 

(e) any contract or arrangement concerning any other company (not being a company in which the 
Director owns 1 percent, or more Fa; such expression is defined os aforesaid)) in which he is interested 
directly or Indirectly whether os art officer, shareholder, creditor or otherwise howsoever; 

(f) a ny proposal concern in g the adoption, modification or operation of a superannuation fund or retirement, 
death or disability benefits .scheme which relates both to Directors and employees and does not accord 
to any Director sssuch any privilege or advantage not generally accorded to the employees to which 
such schema « Fund relates; and 

(g) any arrangement for the benefit of employees under which the Director benefits in a similar manner » 
the employees. 

(hr) Where a company in which a Director holds 1 per cent or more (as such expression is defined as aforesaid) 
is materially interested in a transaction, then that Director shall also be deemed materially interested In such 
transaction. 

(v) The Company may by ordinary resolution suspend or relax the prowsions of paragraphs (fi), (13) and flv) 
above to any extent or ratify any transaction not duly authorised by reason of a contravention of such para- 
graphs. 

The provisions of Section 1 85 of the Companies Act 1 948 apply to the Directors of the Company. 

4. Premises 

LSMO, SCOT and Star Offshore Services Limited, of which Mr. G. W. Searie is the Chairman. Jcimfy occupy 
office premises at 16 Henover Square. London W.l. The present annual cost to LSMO and SCOT la £7.000 each. 
Neither LSMO nor SCOT has a lease. 

5. Material contracts 

The following con tracts, which are or may fie material, have been entered into by LSMO twSCOT otherwise Than 
In the ordinary course of business within the period of two years immediately preceding the dote of this document 

(1) Agreement dated 15th July. 1 975, between Cawoods Holdings Limned and LSMO. relating to (he acquisi- 
tion by LSMO ot the whole of the issued share capital of William Reay & Company. Limited. 

(2) Agreement dated 15th July. 1975, between National Carbonising Company. Limited and LSMO, relating 
to th« acquisition by LSM 0 a T the who! e ol th a issued share caph al ol Natural Resources Limned. 

(3) Agreement dated 23th January, 1976, between LSMO and Morgen Grenfell & Co. Limned ("Morgan 
Grenfell - ), under which (subject ra the OPS and the Loan Stock of LSMO being admitted to the Official List 
nru later then 10th February. 1976) Morgan Grenfell has agreed to underwrite the issue of 5,750,000 Units of 
10n each of OPS and the £57,500.000 1 4 percent. Unsecured Loan Stock 1981/83 of LSMO. for which 
purpnse |T has agreed (i) to procure firm applications from sub-underwriters far 3£30,000 Units of OPS 
end E33, 300.000 Loan Slock and fii) To apply or procure applications for any amounts of Unit* of OPS and 
Lean Stock not ctliemiy! applied for. with power la mit* or procure applications in excess of such 
amounts. Morgan Grenfell vull receive a commission of 2 per cent, on the total subscription price for the 
iss ues and will also receive a Tee ol £363 JWO from LSMO in respect of advice in connection with the is lues. 
Out of such commission and fee. Morgan Grenfell wHI pay a sub- underwriting commission of J £ per cent, a 
fee to Cazenove & Co. and R. C. G reig 6 Co, the broken to the issues, end its own legal expenses. 

w Agreement dated 29lh January. 1976. between SCOT and Morgan Grenfell, under which (subject to the 
OPS and the Loan Stock of SCOT bring admitrad to the Official List not later Thun 10th February. 19761 
Morgan Grenfell has agreod to undmvnlo the issue of 1,750.000 Unite ol lOp each of OPS and the 
£17.500.00014 percent. Unsecured Lo«n Stock 1981/83 of SCOT, for which purpose it has agreed n) to 
procure f'nn applications from sub-undarwiitcre for 1,160,000 Units of OPS and £11,600,000 Loan 
S'rck and fu) to apply or procure applications lor any amounts of Units of. OPS and Loan Stock not 
olhwv.isv applied for. with power 40 -make or procure applications in excuse of such amounts. Morgan 
Grenfell will receive a commission ol 2 per cent, on the total subscription price for The issues and will also 
receive a fee of £117.000 Irom SCOT in respect of advice in connaciian with the issues. Out of such 
commission and fee. Morgen Grenfoit witr pay a sub- under. vriting c o mmis s ion of percent, a fee to 
Cazenove & Co. and R, C. Groig &. Ca„ ihe'brofcers to the issues, and its own legal expanses. 

8. General 

fe] The Directors of LSMO believe that 1 7 MO is not a dose company and the Directors of SCOT believe 
that SCOT «s not a close company, as defined in the Income and Corporation Taxes Act 1970 (as amended). 

(b) Neither LSMO nor either oFits subsidiaries nor SCOT hat any unissued share or loan capital under option 
Or agreed conditionally or uncondnionatiytD bB put under option. 

(c) Save os mentioned herein 

(i) within the two years briore the publication of this document, no share or loan capital either of LSMO or either 
cf IUS subsidiaries or of 5COT has bean issued, either for cash or Otherwise; 

(It) during that penod, no commissions, discounts, brokerages or other special terms have been granted either 
by LSM 0 or either of hs subsidiaries or by SCO T in connection with the issue or safe of any part of their 
respective Ahara or loan capitals; and 

(91) no unissued share or loan capital either of LS MO or either of its subsidiaries or of SCOT has been agreed to 
be issued or rs no w proposed to be issued, either for cash or otherwise, 
frf) So far as the Directors of LSMO ere eware, there Is no material litigation nor are there any daime of material 
Importance pending or threatened against LSMO or either of its subsidiaries. So fares the Directors of SCOT are aware, 
there is no material Irrigation nor are there any claims of material importance pending or threatened against SCOT. 

fe) No Director of LSMO has any service contract with LSMO or any of its subsidiaries, and no Director of 
SCOT has any service contract wnti SCOT, which is not terminable by the employer within one year or less without 
payment of compensation except for statutory compensation. 

(0 Saw as mentioned herein, no Director of LSMO has any Interest, direct or indirect, in any assets which hove 
been within the pest two years acquired or disposed of by. or leased to, LSMO or either of Its subsidiaries, end no 
Director of SCOT has any interest, direct Or indirect, in any assets which have beer within the past two years acquired 
or disposed of by. or leased lo, SCOT. 

fg) Save as mentioned bonnn. no Director of LSMO has any Interest, direct or in direct. In any contractor arrange - 
Riant subsisting at the dale of this document which is significant fit relation lo the businesses of LSMO and he sub- 
sidiaries taken as a whole : and no Directorof 5C0T has any interest, direct or iiKfirect in anycontnraOT arrangement 
subsisting a: the dale of i his document which leaignfflcaRt in relation to the business of SCOT. 

7. Consents and Documents for Inspection 

(a) DeGolyor and MacNaughun. Whinney Murray & Co. end Arthur Young McClelland Moores & Co. heirs 
given and have not withdrawn their respective written consents to the issue of this document with tha inclusion herein 
of their respective moons and lefarancestothem in the form end context in which they ere respectively Included. 

I b) These consents, a statement setting out the adjustment* made by Whinney Murray 8i Co. In arriving at the 
figures shown in iheir report and giving the reasons iherelor. end copies of the contracts listed in paragraph 5 of this 
Appends . ware atwelwd to the copies of this document dative red to the Registrar ol Companies for registration. 

(c) The Department of Energy has given end has not withdrawn he written consent to ths issue within tins 
document of ilk letters in the form and context hi which they are Included. 

(d) Copies of tha following documents may be Inspected at tha offices of Morgen Grenfell & Co. Limited. New 
lemre Department, 4 Throgmorton Avenue. London EC2P 2JTO and of James Finlay & Co. Limited, Hellenic House. 
87/97 Bath Street. Glasgow G2 2EZ during usual business hours on ariy weekday (Saturdays excepted) during the 
14 days foliowir.g ihe publication of tiiM document:-- 

(i) the Memoranda and Attides ot Association of LSMO and of SCOT; 
fit) the contracts listed in paragnqih 5 of this Appendix; 

(ui) the audited accounts of LSMO for the years ended 31 st December, 1 973 end 31st December, 1974 and tile 
interim audited accounts of LSMO and its subsidiaries for die period from la January, 1976 to 31st August, 
1975; 

(hr) the audited accounts of SCOTfor the years endod 31st December, 1973 and 31st December, 1 974 and tha 
imertm audited accounts for the period from 1st January, 1975 to 31st August, 1975; 

(v) iha reports ol DeGolyer and MacNaughton. Whinney Murray 6. Co. end Arthur Young McClelland Moores 
& Co., and the statement of adjustments by Whinney Murray & CO. referred to above; 

(vi) tho comenu mens toned in sub-paragraphs (a) end (c) above ; 

(vii) the Licences referred to above in which LSMO and SCOT are participants: 

(viii) the jqrocmentt with Ranger referred to in paragraphs 5 and 13 of this document: and 
(nc) pro oft. subject ra modification, of tits Trust Deeds constituting the OPS and the Loan Stocks. 


Copies of this document may be obtained horn 

Morgan Grenfell & Co. Limited, New Issue Department, 4 Throgmorton Avenue, 

London EC2P 2NB 

Cazenove & Co., 12 Tokanfiousa Yard, London EC2R 7AN 
R. C. Grelg & Co., 139 SL Vincent StreBt, Glasgow G2 5JP 

Jamas Finley & Co. Limited, Hellenic House. 87/97 Bath Street, Glasgow G2 2EZ 
Williams & Gfyn's Registrars Limited. 16 Old Broad Street, London EC2N 1DL 
The Royal Bank of Scotland Limited, 62 Lombard Street, London EC3P 3DE 
Tho Royal Bank of Scotland Limited, Registrar Department, PO Box 27, 

31 St. Andrew Square. Edinburgh EH2 2AB 

Tho Royal Bank of Scotland Limited, PO Box 90, 150 Union Street, Aberdeen AB9 8DU 
and from tho following branches at Williams & Glyn’a Bank limited s— 

• 20 Birchin Lane, London EC3P 3DP 
67 Lombard Street, London EC3P 3DL 
Kirkland House, Whitehall. London SW1A 2EB 
171 Tottenham Court Road, London W1P ODL 
38 Mosley Street, Manchester M60 2BE 
Newsier House. 9 New hall Street, Bitmingham 63 3PG 
106 Sr. Mary Sireet, CardHf CF1 HR 
36/38 Baldwin Street, Bristol BS1 1NR 
31 Grey Sireet, Newcastle-upon-Tyne NE1 6ES 
2/8 James Street, Liverpool U2 7PH 
30 East Parade, Leeds LSI 5PS 
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London & Scottish Marine 
* m Oil Company Limited 

Procedure forA?P^ iCa ^ ori _ 

Applications for ft. UW> 
i nation Forms orovided. n* • ^ 


Application Forms provided, 
mustbasentta;— 


a e:--T.tS2 , A 

* d OVi S’C-ifi £■■ -t *• . 

allow two full days for delivery 



Each application must ‘ <* v 

payable on application, r. 3 ?r*'< J P«r l -« ‘ Vf ^ ?f 

thereof in England. Scorlnr.d c.rLV.ilsS.r 


«*SlAflS 
„■ separate renwtwnc* for 

a fan* 



annum may becharged onthe i in. ill j . 

Under the underwriting arrant -rtertf!. ■ ,;r /l * 

undertaken to make firm applications.^ a. 

2. APPLICATIONS FOR OPS-AppKcation Form B 

Applications can be made for any number of Jr;:* so. .Gj e ^PS, 

The Diretars will aive preference to successful applicants for Lo* 
allotting Units of OPS up to a maximum of 10 Units for every 000 of 
allotted. Any allotment of Units above this level w«n he entirely alt** t 
discretion. 



„j England 

Limited" and crossed "Not Negotiable". 

Under the underwriting arrangements, cerj^n^h-i.nr^f’v^cr bcweefitSciqh 

taken to make Srm applications lor a total of ur-.-^Di Or o. 

3. GENERAL TERMS AND CONDITIONS FOR APPUCATI0 

Separate applications must be made for Loon Sleek jnu C-rS. 

Each application must be accompanied by a separate remittance te- tha amet 
on application and must be on ths basis set out above. 

LSMO reserves the right:— 

(i) to present alF cheques for payment and to retain Letters of .Allot 
surplus application moneys pending clearance cf applicants' eh* 

(11) to reject any application (and in particular multiple or suspectac 
applications} or to accept any application in part only. 

If any application is not accepted, or if no allotment is m.vlT. TV .irrour: paid on; 
will be returned by cheque sent by pos: at the risk of the applicart. ii any app-carioni 
for a lesser amount of Loan Stock or OPS than ihe a.Toun! for. !hu bah 

amount paid on application will be so relumed. 

Separate Letters of Allotment in r«pect of the OPS and in -ct o» tb 2 Lwn 9 
posted on 10th February.1976 and will be rencuncecfolc ur.ti! 20;h Ju\. 1975 Affc 
they will not be accepted for registration of renunciation ard t-e Loan Stock and C 
registered in the name(s) of the original ail of.ee Is) and thcrca*;rr v.i'.' be jranti«yt 
transfers subject to stamp duty. Definitive certificates wil! be desp^teneri on 27th Aagc 

Acceptances of applications (including firm applications; -.viT be conditional 
Council of The Stock Exchange admitting the Loan Stock r.nri Q°S cf LSVO fcikeC 
on or before.lOth February. 1976. Moneys paid in respect of ppp icafcrc will bereft 
listings of the Loan Stock and OFS of LSMO are r.cl gicnfva on cr bvfcre thit cate , 
meantime, will be retained in separate accounts. 

Brokerage of 2So per £100 nominal of the Lean Stock will be «B 
recognised bankers and stockbrokers on allotments made in respect ofapp 
bearing thalr stamp and VAT registration number if applicable. This broke 
not; however, be paid in respect of an application (including a firm app 
which arises out of a sub-underwriting commitment or where the banker c 
broker would be entitled to receive in brokerages total of less than £1. 



Scottish Canadian Oil 
& Transportation Company Lir. 

Procedure for Application 

Applications for the Loan Stock and OPS of SCOT, which must be made on the . 
Application Forms provided, can be made only on the terms and conditions set out hz 
must be sent to:— 

Williams & Glyn’s Sank Limited, 

1 8 Old Sraad Street; 

London EC2N10L 

and should arrive not later than 10 a.m. on 5th February, 1976. Applicants areac 
allowtwo full days for delivery through the post and to use first class mail. 

APPLICATIONS FOR THE LOAN STOCK — Application Form 

Applications for up to and including £1 .000 Loan Stock must be in multiples cf £1 
more than £1.000 Loan Stock up to and including £5.000 Loan Slock must be in nwh 
louo ; and for amounts of more than £5,000 Loan Stock must be ir. multiples of £1,000. 

Each application must be accompanied by a separate remittance for the full 

552? a ? pl, 2 a H 0n \ na ? 1e, y £5 ° cent - Cheques must be drawn on a bank or 
thereof in England, Scotiand or Wales and must be payable to "Williams & Glim's BankL 
and crossed Not Negotiable . 

befo^th^iuL^q^K^'T 01 ° f £5 °. per cenL w the Loan Stock may be made at a> 
?Sr , n ° d ‘ sc ° u ™ or 1M - Iesl wm be allowed on such prepayments 
,stalm ®"5 > on 1I or bef °re its due date will render the amount paid on appl 
Dable to forfeiture and the allotment liable to cancellation. Interest at the rare of 1 8 per cr 
annum may be charged on the final insta Iment on the Loan Stock if accepted after its duU 

3 rran p ements - certain sub- underwriters between thM 
undertaken to makafirm applications for a total of £11.600,000 Loan Slock. 

2. APPLICATIONS FOR OPS— Application Form D 

Applications can be made for any number of Units of 1 Op each of OPS 

app^Stion^smelvr 1 0^for'eaclfunit of cTp? , Cheaue n ' ttaJ1 h e 
Urnited^M^OTSMrf'^ot Negotiable".^* 3 ^ ^ ™ Stbe 
tekentoSefir™ between **»* 

3. GENERAL TERMS AND CONDITIONS FOR APPLICATIONS 

Separate applications must be made for Loan Stock and OPS. 

on application and murtbf thl“2Sf2t2i!t a ren,ittano « lhe amoui:tp * 
SCOT reserves the right;— 

/ EDDlir^tlftn tc nn4 e ) — f* 


— wn oppiiLduon win oe so returned iwi» • 

* -P,* 0 f ,he 


■ rcuiuary, ia/o ana Will h<» .. mo ■ 

Jey WJH not be accepted for registration of mmnrtS 5 "* 30th Ju? * 1 976 ^ 
registered in the name(s) of the original alln^on^' 0 * and the Loan Stock and 
vanBfeissubiectta stamp duty. Definitive cmir££l ' hB . reafter " il! >» * ra ®! e,a ?Si 
Acceptances of applications finirinriinr. t: _ * <>5 P- JJhGd OP*.<tfl AUS*^ 


on or before 10th February, 1 976. Monevs • 10Ck and 0?s o{ SC0T 10 ** 0,1 3 
listings of the Loan Stock and OPS of SCOT = J 0 respec1 applications will be 

meantime, will be retained in separate accounfs. a ° l srantEd 0 " or before that date aM 

R rnlrAHB. p am 


iccauuuynZSe 

^sognis'ed bankers and ^tocSrokers^'S an ° f th ® Loan StQck wtfl b* 

bearing their stamp and VAT registration L l ° t T. ent * raade in rwpMtof aPPjJJ 
not. however, be paid in respect of ?n * a PP ,i «W**- Thfe, 

arises out of a sub -underwrit in a ppl, ?* t, o n (including n firm 
braker would be entitled to receive in brokH! ,tlrtrncrrt ar whw ® the b vdar 

Brokerage a total of less then fl. 
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^nancial Times Monday February 2 1976 

: ^ - APPLICATION FORM— B. 


the appUeKJan Bet wW open at W aue. on Thursday, 9th February, 1 978 and may ba closed at any Urn* thereafter, 
™* form sixndd b* complHid *»& lodged with Wffltaai Glim's Bank United. IS Old Broad street, 
li mdon EC2N 1DL, together with a SEPARATE BEMITTBIBCE for thefufl amount payable on oppttoatior- namely 
1 0p par Unit. 




LSMO 

OPS 


(Incorjuxatod in Engkfid order the Companies Acts ]°43 to 1957; 
R*gfct*rtd Number 1003965) 


APPLICATION FORM— A 

TJ» application list will opon at 1 0 jwiv on Thursday, Sth February, 197B and miry bo down* Many time thereafter, 
imo fonn should be complain! and lodged with WiHionu.& Gfyn'i Bank LlmHad, 16 Old Bread Street. 

1DL » to «* ti,orwftIiaSEpAKATE BEWITTAMCEforthe fun ampuntperablBBoappHca^en. namely 

y|Q London & Scottish Marine .. . 
S3 Oil Company Limited 

(Incorporated in England under the Companies Ads 1348 to 1957: ■ - 

Registered Number 1008965) 



LSMO 

LOAN 

STOCK 


tiftA* 


. ISSUE OF 

5,750,000 UNITS of 1 0p each of OIL PRODUCTION STOCK 
at a price of lOp per UNIT, payable in full on application 


To the Directors ef: 

'LONDON & SCOTTISH -MARI N.E OIL COMPANY LIMITED ("LSMO' 1 }. 
Gentlemen. 

Number ut Units for' Amount of cheque 

which application is msde^e nncUfsedat 10p per Unit 


ISSUE OF 

£57,500,000 14 percent. Unsecured Loan Stock 1981/53 at par 

payable as follows 

On application £50 per cent. — 

On or before 16th July, 1976 £50 per cent. ForBa 

Stocktook 

£100 per cent. ' ‘ bro fc 


To the Directors of: 

LONDON & SCOTTISH. MARINE OIL COMPANY LIMITED ("LSMO"). 
Gentlemen. 


For Banker or 
Stockbroker chining 
"brokerage 

Stamp 


Amount of i oan Stock for 
which application is mado-fc 


Amount of cheque 

enclosed at £50 per cent 


VAT Reg. Na (If not 
registered put "None"} 


fffrinf 




^AppKcatfons may ba for any number of tinte* . . 

. The Directors SiifH gin pr efe r en ce to successful applicants for Loan Stock in allotting Units of 03 Production 
Stock ("OPS") of LSMO up to a maiximnin of 10 Units for every £100 6f Loan Stock aHotte<L Any aUotmant 
of Unita above this leva! wHI ba entirely at thh Directors' discretion. ' 

; l/Wa enclose a cheque for the above-mentioned nun being the full amount payable on application for the above-mentioned 
number of Unite of OPS of LSMO. and I/we hereby appf/forend request you to allot to me/us that number of the said Units and f/we 
hereby agree to accept the same or any lesser number of Units that may be aliened to me/us m accordance with the terms' of the 
Prospectus dated 30th January. 1976 an£ subject to theTriiaDeed by which the said Units will be constituted. I/We warrant that 
. the cf»que attached hereto wO be paid an fiist presentation. , " ( 1 

■ l/We hereby authorise you to send -a fully paid renounceabkf Letter of Allotment and/or a cheqlujfor any surplus application - 
money to me/us by post at my/our risk to the address given below. I/We hereby authorise and request you to place iriy/our 
nama(s) on the Register es the holder (s) of the number of Units allotted to me/us, the right to which is not renounced by me/us in 
accordance with the terms of the Letter of Allotment. 

I/We hereby declare that I am/wa are not resident outside the Scheduled Territories* and I am/wa are not 
acqtdrfng the Units of OPS of LS MO as the oora?ne#(s) of any person (s) resident outside those Territories. 

(if this Declaration cannot be made it must be deleted and the Applicant (s) should consult an Authorised Depositary * or an 
Approved Agent in the Republic of Ireland* through whom this Application must be lodged.) 

Dated 1376 

(1) Signature - - ■ Li — 

Suma me and Deslg nation 

■ ■ ■ ■ — : < (Mr v Mrs., Miss or Title) 

■ ... - - ■ . ■ ■ . ' • . ' - -4 Fprename(s) (In full) 

- - - — ^ Address (In full) 



Plane a 

Mock 

Letters 


(In tiie case of joint applications further applicants must sign below) 

(2) Signature - - - 

Surname and Designation. ' ----- 

(Ur, Mtt. Mbs Of Tide) (BLOCK LETTERS) 

(3) ■ Signature ...-■■■■ 

Surname and Designation, 

(Mr. MK. MM 01 TWa) (BLOCK LETTERS) 

(4) Signature ..... - - - - /'■_ . ■ 

Surname and neeignat/nn ■ 

(Mr. Mo. Mbs or TWo) . . (BLOCK LETTERS) 


(BLOCK LETTERS) 


(BLOCK LETTERS) 


Fomname(s) (in full). 


For enamels) (in faff). 


Forename (s) (bi full). 


APPLICANTS ABE advised to allow two full days for. delivery through the post and to use first class mail. 

LSMO RESERVES THE RIGHT TO PRESENT ALL CHEQUES FOR PAYMENT AND TO RETAIN LETTERS OF ALLOTMEHT AND- SURPLUS 
APPLICATION MONEYS PENDING CLEARANCE OF APPLJ CANTS* CHEQUES. ANOTO REJECT ANY APPLICATION (AND in PARTICULAR 
MULTIPLE OR SUSPECTED MULTIPLE APPLICATIONS) ONTO ACCEPT ANY APPLICATION IN PART ONLY. 


INSTRUCTIONS 

1. A separate choour. which must be dSHrn on a fork or bomb tbentofHv Engkml Sen Hand nWilos, mmt accompany each spplcatioit. 

Z. The ctwaue should So made payable to "WHUaijjs 5 Glyn’* Bank UrnttMT and ookbO “Not Negotiable”. - 

3. Piaasanin tin choqueto mis form. Staples mould not bausad. 

4. In tha case of Joint apofieants aO most Han and -to theca** Of* corporation thh form must be completed under hand br bh authorised ofBcW whoca 
dmkmaiion must be Hated. ‘ 

5. Ho tecniot wU bo isrtrfxj lot aw dmouorpaV) on Jtppbcatton bof an ecboourltdosnwn; */l) be form/dod tfirocgh m* poet ac the itUc ol rfte aooBeantt s) 

ate mi by a fuBv jpsld BiAouncaablo Lean of Aflouwn (togetfwiainvtf applrebie, a cneque loranr amoim ereqiaM) oi by return of the application 
money- "l 

•SEFIMITIONS 

Tha Sdisdrrlod TenSoott tt paaMOt comtniM tbo DrtftocTlQoodom. iba Chetmel Wands. Thn !sEo of Man. the Republic of Ireland and QlbfaHeC 

Aidwittrt DepoabadMajaflaaadlol&eSankofEnMnd’sNottca ECl andJaoludeBaninaRdSzic.Afokeain.aiidSoOcitbapactMng in, tbo United Ktogdonv 

flw Channel laiandaoiflnlstaof Man. 

AaApteoyBdAaaotlntfiw HapnbUcof InilindndaftwdftitfaeBaiifcol cnglanifi Notice EC 10. 


St Applications must be made for a minimum amount of. £100 Loan Stock or for multiples thereof op to £1,000 
Loan Stock applied for. Applications for more than £1,000 Loan Stock up to £5,000 Loan Stock most be in nmftiplaB 
Of £500, and f or aroou nts of more than £5,000 Loan-Stock must ba in multiples of ClyOOO. 

1/We enclose a cheque for the above-mentioned sum being the amount payable on arppKcatronfbr the above- mentioned nomkiel 
amount of the 14 percent Unsecured Loan Stock 1381(83 ("the Loan Stock") of LSMO, and I/una hereby apply for and request 
you to allot to me/us that amount of the said Loan Stock and l/we hereby agree to accept Die same or any lesser amo un t that 
may be allotted to' me/us and to pay the balance due thereon in accordance with the terras of die Prospectus dated 30th January, 
1 976 .and subject to the Trust Deed by which the said Loan* Stock will be consthuted. I/We warrant that the cheque attached 
hereto wDl be paid on first presentation. ... 

I V/e hereby authorise you to send a partly paid renourtceable Letter of Allotment and/or a cheque for any surplus 'application 
money to me/us by poet at my/our risk To the address given below. I/We hereby authorise and request you to place my/our 
name(s) on the Register as the holdef(s) of the nominal amount of the Loan Stock allotted to me/us, the right to which is not 
renounced byme/us in accordance with the terms of the Letter pi Allotment, 

I/We hereby declare that I am/we are not resident outside the Scheduled Territories* and 1 am/wa are not 
Requiring the Loan Stock as the nominae(s) of any pereOn(s) resident outside those Territories. 

(// this Declaration cannot be made it must ba deleted arid the Appfrcantfs) should consult on Authorised Deposrtsrf* or an 
Approved Agent in the Republic of Ireland* through whom this Application must be lodged.) 

Doted 1VTK 

(1} Signnfnm - ; 

Surname and Designation 

-■■■ - ■ ———— ' i'll — . — — — (Mr., Mrs, Miss or Tide) 

.. - t 1 4 Forename (s) (tnfuH) 

— ■' - 4 Address (in fun) 



(In the case cl joint applications further applicants must sign below) 
(2) Signature - -- - - 


Plena 
' pfat cheque , 
hare. 


(BLOCK LETTERS) 


(BLOCK LETTERS) 


Forename(s) (in fuff). 


Forename [s) (in fuB). 


Forenams(s) (Onfall). 


Surname and Designation, Forename(s) tbinat) 

(Mr. Uo, Miss or Title) (BLOCK LETTERS) 

(3) Signature - - - - - ~ 

Surname and Designation, Forename (s) (in fat) 

(Mr, Mis, Min, or Title) (BLOCK LETTERS) 

(4) Signature - - ' 

Surname and Designation, ; — Forenams(s) fmiway 

(Mr, Mia, Mto or Title) (BLOCK LETTERS) 

APPLICANTS ARE ADVISED TO ALLOW TWO FULL DAYS FOR DELIVERY THROUGH THE POST AND TO USE FIRST CLASS MAU. 
LSMO RESERVES THE BIGHT TO PRESENT ALL CHEQUES FOR PAYMENT. AND TO RETAIN LETTERS OF ALLOTMENT AND SURPLUS 
APPLICATION MONEYS PENDING CLEARANCE OF APPLICANTS' CHEQUES. ANQTC REJ EOT ANY APPLICATION (AND IN PARTICULAR 
MULTIPLE OR SUSPECTED MULTIPLE APPLICATIONS) OR TO ACCEPT ANY APPLICATION IN PART ONLY. 

INSTRUCTIONS 

1. A soiuKro -wtiUdh must be drawn on a bank or branch thsroof In &rgtoRd. Scotland or Wales, met oc c up y a y aacf» eppSoiSon. 

2. Tho cheque should trs nude puiyeMe to 'Wmumfi & Giya's Bonk Untiled" and crossed "Not NegoUabto - . 

3. Pleesepln Kiechoqueio this tom. Supiesanouhl not be used. 

4. In tho case of (olni epplhamts ell must sign end in tho case of a corporation this fotra must be completed omfor hand by en authorised officb! tri«» 
dosipnation most be stmed. 

5. No receipt writ be issued for the anotcU paid an eppRcotaMi bat m ecbnawledoe m at n wW he lotwaaScd Dnoaph the past et tha dst of tho appBcmtfr:) 

rather by a partly paid rcnouocaabta Ldttar ol.AHotmen: (together with, i! appOcaMo, a cheque lor any amount ovatpeM) or by noon of tha appScadoo 
monry. _ . 

•OEFINmONS 

Tna Ech«Juted Terrltoilns »t prase« eompdw the (Mttad Ktnpdorti- tf<« Channel latantfe the (ak> of Man. the Republic of hehndaod Glbrallac. 

Authorised Depositaries are Rsted in the Etnl oi England's Notice EC 1 end indado Bonks oodStockbrokerj in, and SoSdteus pactising In, tba UftEbd Kbgdcst, 
itie Chontief Islands or the isle of Man. 

An Approved Agent Ihttja Republic of ItelandbdeRnid In tbo Bank of Engteotf a HoOcs EC IOC 




ftTVV* ' • 


tiR-.w'- - 


a rm ■' 

m t«?A 

IN?-' 

- 


n»e nppScatkre Bet wHI open atllwn. onTharedey, Sth Febmary.1978 and may he dosed eteny time ther e af ter. 

. TMe torn ehoold be com pl eted end lodged with Wnbrnt & Ofyn's Bank Limited, IB Old Broad Street. 
L o ndon EC2N t DL, together with « SEPARATE. REMITTANCE for the fun emcant payable on application), namely 
TOpper tin it. 


SQ 



APPLICATION FORMED 

setlOejn. on Thursday, 5th February, 1976 and may be dosed etany time thereafter.' fl BB 
eted end lodged vritb WBIbiM & Glyn'x Bank Limited, IB Old Broad Street, H 

ripth a SEPARATE. REMITTANCE for tha fun amoant payable on applicatioiv namely 

Scottish Canadian Oil & s ° Cp s T 
Transportation Company Limited 

ffoaeiporatadih England under lb* Companies Acts 1948 to 1SB7; RegUand Number 97000) 


ISSUE OF . ... 

1,750,000 UNITS of lOp each of OIL PRODUCTION STOCK 
at a price of lOp per UNIT, payable in full on application 


To theDirectors of: • •• 

SCOTTISH CANADIAN OIL & TRANSPORTATION COMPANY UMltED C*SCOT), 
. Gentlemen, . 

Number of Units for I Amount of cheque- ' 

which application is mattoj? i enclosed at JOp per UrA I 


APPLICATION FORM-r-C 


The application list wHI open at 10 a.m. on Thursday, 5tb February, 1S76 and may be closed at any time thereafter. 
This form should ba completed end lodged with WilOams & Glyn’s Bonk Untitad, IB Old Brood Street, 
London EC2N 1DL. together wftheSEPARATE REMITTANCE for thefuO amount payable on application, namoty 
£50 per cent. 


c 


SCOT 

Scottish Canadian Oil & «$fe w K 
Transportation Company Limited 

(Incorporated in England under the Companies Acts 7918 to 1367: Registered N amber 370280} 


ISSUE OF . 

£17,500,000 14 percent. Unsecured Loan Stock 1981/83 at par 

payable as follows : — 

On application £50 per cent. 

On or before 16th July, 1976. .....i..... £80 percent. Fw Banker or 

. . — r ' 1 • Stockbroker claiming 

- £100 per cent. . . broker aga 

■, j Stamp 

TotheDbectorsofi 

SCOTTISH CANADIAN OIL & TRANSPORTATION COMPANY LIMITED ("SCOT). 

Gentlemen. 


Amount of Loan Stock for 
which epplieption'h madejc 


Amount of cheque 
enclosed at £ SO per cant ‘ ' j 


VAT Reg. No. (If not 
registered put "Norn") 


IffW !i- 
«MW-- ■ 

: . C 

at 

Nl-' 


m 

jfttAW* Hrmrr • 






t-tm 


ju^y- 

alogwwti 


I*#*****' ““ 


^AppRcatiotis nwy 1 m for any mmliwof Units. 

Tho Dfrectorswill give preference to sneeftssfof applicants for toan Stock hi allotting Units of Oft Production 
Stock ("OPS") of SCOT up to a maximum' of 10 Unlts for every £100 of Loan Stock allotted. Any allot men t of 
Units abova this level will be entirety at tire Directors' discretion. 

I/We enclose a cheque for tha. above 'mentioned sum being the full amount payable on application for the above-mentioned 
number of Units of OPS of SCOT, and i/we hereby apply for and request you to allot to me/us that number of the said Uniis 
and l/we hereby agree to eccepl the same or any lesser number of Units that may be allotted to me/us inaccordance with The terms 
of the Prospectus dated 30th January, 1376 and subject to the Trust. Deed by which tha said .Units will ba constituted. I/We 
warrant that the cheque starched hereto wffl be paid on first presentation. 

I/We hereby authorise you to rend a’fupy paid renounceable Letter of Allotment and/or a cheque for -any surplus application 
money to me/us by poster my/our risk to the address given' below. J/We hereby authorise and request you to place my/our 
■ namefsj on the Register as the holder (s) of the number of Units allotted to me/us, the right to which is not renounced by me/us in 
accordance with the terms of the Letter of ABotxnant. 

. I/We hereby declare that t am/wa are not resident outside the Srihedolad Territories* and I am/wa are not 
atxioiring the UoitBOf OPS of SCOT aB tfaenoiniiue(s) of atiYpersop(B) re8adent outride thou Territories. 

(If this Declaration cannot ba made it most be deleted and the AppFcant(s) should consult an Authorised Depositary* or an 
Approved Agent in the Republic of Ireland* through whom this Application must be lodged.) 

.'•■'■■•'I Dated 1976 

(1) Signature ..... ■ — - 

I Surname and Designation 

■ ■ . ■ ■ ■ -? " ■ ' - ! . ■ 1 1 - - ■ A >•- (Mr., Mrs.. Miss or Title) 

■ — — Foreneme(s)(lnfull) 

■ . ■ ' -- — ■ . H[ Address {in fuK) 



Pfaesatieo 

Block 

Letters 


(In thB case of joint applications further appleantsmust sign below) 

(2) Sfantnn - — — . — ; — — — ; ' ' : — = — 

Surname and Designation., . ■ . ■ ■ — — — — 

(M*,Mrs,MteorTitW- (BLOCK LETTERS) 

(3) Signature 

Sumsma and Designatio n — 

(Ur. Mb. Miss or TUe) ■ -(BLOCK LETTERS) 


(4) Signature . ... . 

Surname and Designs 
(Mr, Us, lUEStTUt) 


fBLOCK LETTERS) 


(BLOCK LETTERS) 


Forenama(s) (in faff). 


Areoa r»(s) (ft) fuS). 


Fmnme(t) (in faff). 


AFFUCANTB ARS ADVISED TO ALLOW TWO PULL DAYS FOR DELIVEBY-YNBOUSH THE TOST AND TO OSi FtlMT CLASS MAIL. 
BOOT RESERVES THE RIGHT TO PRESENT ALL CHEQUES FOR PAYMENT AND TO RETAIN LETTERS OF ALLOTMBNT ANO SURPLUS 
APPLICATION MONEYS PENDING CLEARANCE OF APPUCA BITS' CHEQUES. AND TO REJECT ANY APPLICATION (AND 1H PARTICULAR 
MULTIPLE OR SUBPCCTSO M1ILTUH.B APPLICATtONS) OR TO ACCEPT ANY APPLICATION IB PART ONLY. 

I^^AsHMichMML «Nkh uel b« (hewn bb a teak er C mboI m Englacd. Ssottaiar^ Wales, nun accompMT each appfiudon, 

2, Vir fro lyni e piytHi tff "wiS-anK A Glyn't BanL Limned" and crossed Neooliania-. . . 

2. PiMMptotlwCfttqoeoitofonASw^^ouktMttouaHL • , ■ 

Id tin cm of joint tfpfirwH 4fl tow 3if}fi inn in thv can of > ccipwaow to foim mut 1 m conotatsd ntftf hara «y an bowwm 
ilfliioABfkifi inst bs ■ _ , 

■ ■!„ «« betwiM to aiMuiit paid on KTtfJCAtion but so aeknawtedgwnitt wOta fewnutied nuongh 8w past •< tec w of dm topHesrarc) 

«th«< by A ItiHv PW nmot rnautM Labs ot ACaananl (tonamor wte, it «ppL»ML, a dnqua to any .bfk»mu oreipaN) a* by ratum ol tha *ppSeaH«i 
uosoy. - 

fta BtaLoT tft 


^-Applications must ba made for a minimum amount of £100 Loan Stock or for multiples ther e o f op to £1,000 
Loan Stock applied for. Applications for more than £1,000 Loan Stock up to £5,000 Loan Stock must be in multiples 
of £600, and for amounts of more than £5,000 Loan Stock must be in multiples of £1 ,000. 

I/We enclose a cheque for the above-mentioned sum being tire amount payable on application for the above-mentioned nominal 
amount of the 14 per cent. Unsecured Low Stock 1 381 783 ("the Loan Stock'*)- of SCOT, and l/we hereby apply for and request 
you to allot to me/us that amount of the said Loan Stock and l/wo hereby agree to accept tha same or any lesser amount that may 
be allotted to me/us and to pay tha balance due ther&on in accordance with the terms of the Prospectus dated 30 th January. 1376 
and subject to the Trust Deed by which the said Loan Stock, will be constituted. I/We warrant that the cheque. attached hereto will 
be paid on first presentation. 

I/We hereby authorise you to send a partly paid AmounceablB Letter of. Allotment and/or a cheque For any surplus application 
money to rrie/us by post at my/our risk to the address given below. I/We hereby authorise and request you to place my/our 
name(5) on the Register as the holder(s) of tho nominal amount of the Loan Stock allotted to me/us, the right to which is not 
renounced byme/us rn accordance with the terms ot the Letter of Allotment. 

I/We hereby declare that I am/we are not resident outside the Scheduled Territories* and I n m/we are not 
acquiring the Loan Stock as the nominoefs) of any pereon(s) resident outside thoso Territories. 

{// this Declaration cannot be made it must be deleted and the Applicant (s) should consult an Authorised Depositary* or an 
Approved Agent in the Republic of Ireland* through whom this Application must be lodged.) ' - 

Dated 1976 


(1) Signature . 



Please . j 
pin cheque | 
hare. 


'Surname and Designation 
(Mr., Mrs. Miss or Title) 

ForenameCs] (infufl) 

Address (in full) 


Fotmaoe(s) (tnfuB). 


(In the case of joint applications further a ppficams must sign below) .. . 

(2) Signature — —— — — ■ ■ 

Sumerne and Designation Forename fs) f infufl)-... ■■ ■ 

(Mr. Mrs. Mbs or Ink} (BLOCK LETTERS) 

(3) Signature 

A m . 

Surname and Designation — Formame(s) (w/tfJ)-. — — — 

(Mr. Mrs. Mbs or Tldo) (BLOCK LETTERS) 

.(4) Signature — 

Surname and Designatio n — . ■ - • ^ — - - ■ — Forename (c) (m fuff) ■ — 

(Mr.Mrs.Missm'ntiQ) (BLOCwtETTERSJ 

APPLICANTS ARE ADVISED TO ALLOW TWO FULL DAYS FOR DEUVtRY THROUGH THE POST AND TO BSE FIRST CLASS MAIL. 
SCOT RESERVES THE RIGHT TO PRESENT ALL CHEQUES FOR PAYMENT AND TO RETAIN LETTERS OF ALLOTMENT AND SURPLUS 
APPLICATION MONEYS PENDING CLEARANCE OF APPLICANTS' CHEQUES; ADD TO REJECT ANY APPL1 CATION (ANDUIFAHTlCtlLJtB 
MULTIPLE OR SUSPECTED MULTIPLE APPLICATIONS) OR TO ACCEPT AMY APPLICATION IN PART ONLY. 

instructions 

1. Awparawt^BqL'iwfcTth rm»tbfldrr/rt on ■ trank OI branch eteraoffc Enchnd. Scottind or Wales, must •ccosipm esoh nppteaitai.- 

2. Tho ctmoo ShoaU ba made payable to "WrtfiMw & GW* Bank Limited" ttd CJOSSoO "Not NosottaWe". 

3. Phase pfai Du cheqiM to thb fonn. Staples shoitid not bo wed. ' . , 

4. in the mn o t folnt arodcants an must sign and in the hm oI a wporattoa this fona must ba dunplasd nmlar luntf by an aMtetiStidaOddNliosa 

ctoslatattonmustbesutad. . _ • . , 

& NonnKM wW ba tenwC kw the miirairtMiD.on sppBcatioo but in sctopurfoDamoant wS be fotwnied Uinwsb * 0 P«tBttt« (isfcof SMoppBcontfs) 

.ritim by a pattir aND nnouncMbU Lotto ot AMsram (bwUw wua, K appitoMA * ttioqw to any aniaaffi Bto|»H) or h/ nrium et IM MMUtion 
money.' ' . 

*DEFIIimOIU 

Tha Scheduled Tantorfec at oman: :amxnba tha UnlM Kingdom, tha Channel Islands, Km fela of Men. tba Rapabie ofbrtmdandGSjraHac 

Aothorised DeoocKarte *ra une-u mtrra Bank ol Enotoiirf* Node* EC1 andifldudaB^'mandStockfafBlMBtn.endSoBciutipBictalnBbbtiMUnitBd Hngdoto. 

*ha Cturuset Islands ortbc Isle of Man. 

An Apptovad hgm to d» fkpubUc at ImSuiti h WJwd M th* Bank of Enshmft Hade* EC ia 
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Dilta BtbarwWe liHalcd, prices sod not flfUndi are tat' 
praer and dcawnlBBttwu are C5f>. E atfa aled sdcaAmlip 
reties and raws are based on latest annual reports and accanata 
and. when peesIMc. an apdated as half-yearly nsnre*; they are 
adtaatad fo ACT el 34 per ccax. Mb are ralnlaled ea the hesla eC 
od distrfhnUee; brack*- led ngnrea Indicate IS per cent, or mere 
difference tf calculated an "ell" dfartilbuUeu. Gown are baaed 
•a ^aaslaaB* dlatrtbwtlau. yields, a i wnllt maintenance off 

net dtrldnds mi earml me of ACT, are (weed ob middle prime, 

ate pen and allow far rslae af declared dtatribn ti en a and rltfita. 
Been rit lea with deaemfautieni ether than ■texting are quoted 
Inclusive af the taidtlntat dollar prcmlnla. 

6 Sterling denominated aocnrlUea which Laclede Investment 
dollar premium. 

e lapjpa 

■ Highs and Urw marled thru ham bean adjusted Si ADe* to* 
rlfhts lasuea lor eaab. . 

f Interim sines Increased or return mi • * 

$ Interim mwe reduced, passed or dafsrred. | 

tt Ttx-fnw to ooa-nKldents. 

4 Figures «r report availed. ' 

It Banka end Insurance: reserve anocatkma map mefods 
calculation of dividend rarer. 
t Prior at lime rf suspension- - 

1 Indicated dividend afier pen ding scrip and/or rights lasn 4m 
rare- relates Id previous dividend or forecast. ■ 

■” Free of Samp Duly. \ 

1 Mercer bid or rcorgsainUou In progress. j 

6 Not comparable. ■■ 

1 Same Interim: redoced Bid and/or reds red Oerelsgs 
Indicated. 

f Based on 1B73 profla. 

t Cover allows for coavantao of shares not mow ranking for 
dividends or making only for restricted dividend. 

1 Cover does not allow for shares which map also rank far 
dividend at n future dale No PT ratio usually provided. 

9 Excluding a final dividend declaration. , ■ 

* Regional price. 
t No par value. 

a fas free, h Figures based on prospectus «r other official 
estimate c Cab. d Dividend rate paid Or payable cm part df 
capital; rarer bMtdon dividend on full capital, -e Redemption 
ritdd. I Flat yield. g Assumed . ihvldfnd and yield, 
h Aammed dliidend and yield after scrip issue. | Puymnnt 
from eapital sources, k Kenya, m Interim higher thaw 
previous local- q Earnings based 00 - preliminary 
... Oguna. r Australian currency, a Dividend and yield eseludo 
82 a special payment- t Indicated dividend: cover relates to 
6.9 previous dividend. PfE ratio based <m latest annual earning*. 
82 ■ Fwecast divideii A* cover based cm previa** jeer* coming* 
TAP v Tax Irra up to 30p in the L w Yield allows far currency . 
sj clause, y Dividend and yield based an merger term*. 
13 1? 1 Dividend and yield Inchido a special payment; Cover dona not 
q i apply to special payment 

- A Net dividend and yield. B Pre f crt nc o mvMend rnned cr 
deferred. C Canadian. £ Issue price. C AssnmeddlvWnid 
sad yidd afler pwdtng scrip amfer rtghU issae. M FSgnra 
based an prapevtos or other official estimates lor 197E. 

N Dividend and yidd based on pmperiiu or olher oQicud 
estimates for W7B. Q Ones. T Retires assumed, u S» 
significant Carporatlon tax payable, z Dividend tola] to date, 

Abtnrlathms: d «■ divided; « ex scrip Issue IT ax rigour- 

m ex all; 4 «* capital duMbutias. 


44 Recent Issues .** and “ Rights ” Page 23 


TUs service Eb andlable to ever y C sa wpany dealt In on 
Stott Exchanges throughout the United Sagdom tof 4 

lee of £325 per annum for each security 
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cuts sought 
in Civil Service 

BY LORE LIES OLSLAGER. LABOUR STAFF 

THE GOVERNMENT has ia- The present growth illustrates 
slructed all its Departments Lo the difficulties which the Gove rn- 
seck cuts in civil service spend- m* m will face in trying to make! 
ing that would amount lo a cut*- j 

saving of more than flOOm. at The Department of Health and 
present prices by' the fiscal year Social Securilj. lor e?;ample. eon- 
1976-79. " ' tinues to expand because during 

No conclusions have been high unemployment its services! 
reached yet on what this would are m ' ,s * In demand. Civil srr-| 
mean in manpower terms. Bui il vanl< in the Insolvency Service f 
is believed that the number of are sai ° *° he rushed off their i 
civil servants will have to be cut J** 1 - 


% Statistical Material Copyright Taylor Nelson Group Ltd 


The Government- hopes to 
achieve the required reductions 
by voluntary redundancies and 
natural wastage as far as possible. 

Normally, the turnover in the 
civil service is estimated at about i 
40.000 a year. But the number! 
of people leaving has dropped 
recently because of the bad 
an lU d, UK uuimwi eni n|m ment situation, 
servants outside the Snme cnmpul;tjr y redundan- 


by more than 20,000. 

Departments have been asked 
tn examine various levels for 
staff reductions, ranging from 5 
to IS per cent, in order to meet 
the cash savings targets, said to 
he between £100m. and £15f)m. 

According lo some officials, the 
target will mean that the numher 
nf civil 

Defence Ministry will have tu 
be reduced hy about 6,000 and 
that nn new recruitment must 
lake place over the coming two 
years. 

Secret 

As recruitment is still gome 
on. the number of people to he 
cut later will inevitably increase. 

The Government employs 
730.000 civil servants, including 
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Industry sees inflation 
settling at 15 per cent 


The general impression how- 


180.000 in 
Defence. 

Planned mannnwer cuts within 
the Defence Ministry remain a 
closely gua rded' secret. 


cies may therefore be neccs- 
wry. particularly in areas such 
as ' research and development 

„ m nal civil servants, the people [ INDICATIONS that inflation is inflation, the factors that have 
represented by Mr. McCall's coming more under control has ied to the revival in optimism ever is of recovery slowly get- 
union. boosted industry's confidence are a feeling that the recession ting under way- next year 

He said in his article: “We but the rate of price increases may at last be bottoming out, rather than this. Unemployment 
will undoubtedly have a hard j s not generally expected to fall the greater stability in the is expected to go on rising, 
fight io avoid redundancies. Tb's i b l the i 5 per cent mark dur- sterling exchange rale, the albeit possibly at a slower 
must be our first objective. I ing the year ahead. unions’ response to the rate. 

situation and the A - bight , r level of capita] 


But the Government was 


the Ministrv o? c ntltl ?d t0 see ^ co-operation in : For unit wage costs. 


unions 

the economic 


ensuring the mosi efficient con- j median forecast increase is now improved strike record, and the spen( ji nK j s f orecas t this year 

,a,tL ! in the 13-14 per cent, a year signs of slow recovery in ccr- K J, 4 . , v * .; ««« 


duct nf public business, he said. 

'irniltS.pit r *? di SSE I ran S e against a peak of well tain world markets, 
to *.op recruitment, to seek • nv _ 9., np r pent heforc the f 6 »■»"»«■»»■« c 

volunteers for premature retire- • over , u P^r. cent, uciorc ine _o 


will reflect 
than an 


but- the increase 
„ . . . inflation rather 

- vmuiiii-v.o .«» ir.«<i-u>c icir - ^ ost co *f p ? n , ies S . a - T lhat n ^[ improvement in the volume of 

One of the Civil Service unions ment and arrangements tn deploy i a week ceiling was brought in orders and deliveries are suil industrial investment, 
most threatened hy th? cuts says s i a R- from areas where there is J last summer. declining. But there are now 

that il will fight hard to avoid a surplus to other areas which • This emerges from the latest clear signs of the de-stocking The outlook for corporate 

Financial Times monthly bust- cycle coming to an end. On profitability , is -less depressing 

ness opinion survey which last balance, industry sees an than a year ago but- more coin- 

month covered companies in increase in the volume uf its panies still expect. a downward 

electrical engineering, cars and purchases of outside supplies trend than an improvement in 

consumer durables, and stores later on this year and some profit levels. The main factor is 

and consumer services. . modest re-building of stock competitive -pressure rather 
Apart from the lower rate of levels. • than price controls. 


compulsory redundancies, but are under-manned- 
indicated its readiness to discuss 
other steps to achieve necessary Dan^CrOUS 
reductions. 

Mr. William McCall general 
secretary of the 100.000-strong 
Institution of Professional Civil 

journal— said that it was clear jjjjjj chm?M 1. 51 

thai there would be “subston- 
tial " cuts in the civil service and 
associated einployineat- 


Objeciion to public spending 
cuts at a time of bigh unemploy- 
ment was entirely understand- 
able. but if progress were to be 


to damage efforts to obtain 
higher investment and exports, 
it would be dangerous for 


• ■!* — ; a tuuu Iiuiru liiLiiiutT II 

J* 1 “ ave Srown hy public spending .were to be cut. 
2H.C0O— the same number as total “One of the best wavs to 
growth projected for the next minimise the cuts is to do all 
two years nefore the public we can to ensure that incomes 
expenditure review was under- po Ucv continues to operate 
taken. effectively." 

Growth is fastest in the Depart- His union was advocating that 
ment of Health and Social the next stage of the policy 
Security, the Inland Revenue and should Involve a lump sum plus 
Customs and Excise— the depart- percentage increases. There 
ments which may have to hear should he provision for hoth a 
the brunt of the cuts hecause minimum and maximum pay 
they employ the largest numbers, rise. 


EARNINGS ON CAPITAL 

4 monthly moving 

total 

January 1974 

Those expecting earnings during current 
year to: 

Octr 

J % 

Sept- 

Dec. 

% 

Aug.- 

Nov. 

% 

• July- 
Oet. 
% 

Elect Consumer 

Eng’g. Durables Stores 
% % % 

Improve 

25 

27 

25 

30 

9 

56 

38 

Remain the same 

’ 19 

24 

19 

19 

14 • 

15 

• 16 ; 

Contract 

40 

39 

47 

45 

9 

9 

38 .- 

No comment 

16 

10 

9 

6 

68 

— 
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6 Commission’ theory 
in case of 119 
stolen Picassos 


BY RUPERT CORNWELL 


PARIS, Feb. 1. 


Elections 
may decide 
Thorpe’s 
future 

By Philip Rawstome 


World-Wide hires 
two top oil 
industry executives 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


MR. JEREMY THORPE’S 
future as Liberal leader may 
now depend critically on the 


FRENCH POLICE have started ever, is considerable. Picasso! 
what promises to be a difficult had always wanted to have his i 
search for the 119 paintings by works on show in the Palais des! 
the late Pablo Picasso, stolen Papes, and the Mayor of' 
this week-end from the Palais Avignon. M. Henri Duffaut, ; 
de? Papes at Avignon, where called the theft “a real! 
they had been nn exhibition catastrophe for Avignon." 
since 1P75. Police had few clues and I 

Three armed thieves hid them- could only guess at the motive 1 
selves in ihe 14th-century palace behind ihc crime. One theory'. 


MR. Y. K PAO’s World-Wide director, from yesterday. His 
I Shipping Group has secured the other directorships include 
_ _ • services of two of the world oil Toronto Dominion Bank, BP 

success or the party's challenge ; industry's leading figures. Canada, Kleinwort Benson, the 

in next month’s hv-elecUnns in I . s ' r Eric Drake, recently re- Hudson Bay Company in Canada, 
Carshaltou and the H’lrral. i tired BP chairman, is to become and P &0. 

inSraif „ the a director of one of the group's Mr. Jamieson, also 65, is still [ 

.Liberals continued at tne ; raa j or subsidiaries and Mr. John a director of Exxon Corporation, I 

jK. Jamieson, former chairman and also of the Chase Manhattan! 
.and chief executive of Exxon, Corporation, the Chase Manhat- 
; is to be a consultant tan Bank NA and of the Equit- 


THE LEX COLUMN 



The . upsurge in. : .. building 
society lending over the' past- 12 
months — a two-thirds arise. .in. 
advances to £4.96bn. with, new 
mortgages of £51,000 just 30,000 
short of the ; 1872 totalr-^is only 
now beginning to be reflected -in 
developers' profits. . Indeed for 
the last' reported ' period 
(generally not later than Sep- 
tember) mode housebuilders 
were announcing a -further fall 
in profits.' This is partly because 
the pick-up in activity has come 
first in. the second-hand market: 
the proportion of -lending on 
new houses was only IS per cent 
in- 1975 compared with a more 
normal " figure of 25 p$r cent. 


WQ2 

PRE-TAX 

PROFITS 

C>i t: 

502 

J. 

jt 





,V;^S 

DIVIDENDS 

-as! 



1974 . 

; , 1S75: 76 



in 1972-73 and many comp^ 
main preoccupation is 
trimming of their land i 
and continuing high gei 

Lasmo Scot 

It has been a notable aci 
ment; the institutions 
chipped jn with a proi 
£50zm minimum, Whitehall 
been co-operative all dow 
line, and the Stock Exclj 
has granted quotations 
securities of companies ' 

. might . appear to the < 
observer to be somewhat 
geared. Tbps Lasmo and 
have secured £76m. (less 
costs) of underwritten 


Some of the initial demand has pared with increases of -7* and JrrJJL. 
also gone .into: reducing .the JO per cent, in thefinst X 

stock of completed but unsold quarters; . ^ *• j;-.--.:- • * NIn?f»^.^5SfL^£ 3 

houses,, which fell by half jo Brick and cement' prices jffe ti ‘ And market if 

28,000 in : Ihe year to- last likely to rise again in the spring S2L* -C S2i w L, 
October, . -while there are but .Ihe ratoof ovemU coS ^Sik^JSS' 
inevitably lags before the 40 per increase is expected to- be lower 

cent, rise -in private starts in than in J074-75. There isr-oniy SL Si!! “ e 14 
1975 works .Through— rand com- limited evidence "■ yet .'of., art -g- ■ mau}er ' 

pletions -were only 8 per cent increase in .activity of accelera- Why Lasmo and Scot 
higher.'".' •- 1 tion in prices in. more expensive ™ ce Q course rather 

But equally important has houses. ■ But such a m'ovexhent.* , bank-financed route 
been the problem nf 'margins and a general .acceleration In toB.tter for debate amon; 
and even- those companies prices tend to occpi: in - the. specialists.^ . ^ The deal ini 
which have -sold more units second year- of the .eyrie. ]■ “royalty " of 8.75 per 
have also reported Irfwer profits. The- Gavcrnrrt^nt.-.: is>. clearly, ag ain st. 3 per _cent.. secur 
Moreover,' " Barra tt •• Develop. -anxious to avniti^ hriy repetitintf ..Thomson for. the Piper 
ments— j'pne ■ of' the rare .of the price, explosion . of the which may provide the c 
exceptions — only managed early 1970s and reports- on its analogy. Yet expressed ; 
an increase of .a tenth pre-tax recent-, discussions .with, the overriding royalty the L; 
l in ‘its. :.last- ^reported half-year bailding societies indicate a Scot 011 Production Stocl 
^despite an Jncxease - in . unit budgeted increase .in. overall ments may only be equi 
sales of jitst under a half. The lending this; year of about a t0 cent., and tafcin 

squeeze oir margins since the fifth. Advances should certainly account other technical f: 
end of the -last boom, is - shown continue at a high leydl in. view as Piper’s, quicker pa 
in the . Accompanying gniph of the current liquidity of nearly Morgan Grenfell claims th 
while during the last; 12 months 21 per cent., compared with a royalty difference is only 
there has been a rise of is -per peak of 181 per cent in the last cent - In any case, Lasmi 
cent, in new. house- prices and rcycle. ^ . .Scot are dominated by i 

21 per: cent, in building costs. The -Little Neddy expects ment institutions (incl 
The reduction in margins Has private starts tty be maintained Gazenove) so the stock 
obvious implications for . the this .year at about 150,000 -bias is natural enough, 
value oflaiud stocks even where -though its original- forecasts for The weak part of the 
previous ‘ provisions have • been- 1975 werq.' too low and some age is the 14 per cent 
made. Land prices', seem to City estimates are for a rise secured Loan Stock 19 
have stabilised over the jast six this year to ITOjOOO of 180x000 which could not be gnj 
months Lb a thin market and compared with 227,000 in 1972. competitive coupon b 
the medium-term availability is- Faixvidw -Estates, which sells that : would have u 1 
becoming pdJltfcally ; uncertain, mainly in the £9,000 to £11,000 squeezed cash flow befo 
But a number of companies range : in the. south-east, plans revenues begin in earn! 
may have to make further an increase from 1,600- to 1,800/ 1979. So the Loan sto 
writeoffs; in their I97q 2,000 with a higher proportion likely to go to a disco 
accounts, if only to :cover going to. the private sector, around £15. On the OPS 
interest costs on carrying land, though public ■ sector output are differing opinions. 

But margins appear, to. have genfcrally. is. expected lo remain point . to the example 
held— and; slightly. improved in stable. !h. 1976.- Deminex. which has bq 
some cases-rOV®r the last three On the demand side, some into the Thistle field at a 
or four months; Although the developer^; report a degree of 50 per cent, discounti 
rate of , . growth of prices’ caution because of the sqiieeze estimated present value, 
remained - pretty , steady at on. reaT incomes, though the. it tan be aruged that OPS 
about 1 per . cent a month ratio' of earnings to . house not carry the potential oil 
throughout . 1975^ — somewhat prices has narrowed signifi- tions of equity investment; 
higher at 'the cheaper end of cantly -since 1972 (if hotyetto, is much more marketabiq 
the marketi^he main help has the levels of 1979). -'And a the discount may only h 
come from a decelesation in further stimulus could come per cent... equivalent to an 
the rate of increase of Costo. from a cut in. the mortgage rate, price of about 170p. In 
The Nationwide building costs -Overall,- while margins and- 'total case- subscribers to the pacj 
index rose by less than 1 per profits should be improving on. Thursday could just aj 
cent, between' the third and. during 1976 . the - increase is show an immediate ov 
fourth quarters of 1975 com- likely to be more limited than profit. 


week-end to rally behind their 
beleaguered leader but there 
were signs that the support 
coo Id he rapidly eroded if the 
party failed lo make an impact 
in ihe Coosen at lie-held sals. 

Mr. Tborpe said at a meeting 
or the Young Libera] Council 
in London on Saturday that he 


Weather 


when it closed to visitors late based nn the professionalism of! had every intention, as long as 
on Saturday afternoon. They the thieves, is that the robbery 1 his colleagues agreed, of con- 
c»f the telephone wires before was commissioned for a specific; 
taking down ihe paintings. purpose. 

Two nightwatchmen caught A puzzling element is the lack 
them, but were beaten up. One of choice shown by the thieves. | 


U.R TO-DAY 

The appointments are likely able Life Insurance Society of , COLD. Light Snow in Cent and 
to be seen as an important the U.S. I E.' England, 

strengthening of the group's World-Wide is due to add! London, e.. - 
'overall management at 

of great crisis in the . oil tanker 197S, although the figure -may be 
industry. reduced down by cancellations 

; W'orid-Wide. one of the major prompted by the tanker surplus. 

'independent oil tanker operators, According to information 


London, E„ Cent. &. E. and Cent, 
a time another 5.am. d.w.t. to- its fleet by' — - — - 


liouing as loader for “many has not been able to' escape published by London ship-iiand.- Wales. Lakes; L of Man 

vears to come. 1 From ih» „FT,„.i. hrntnrt V. A r.iKcnn V K C . .rv;. >7^77* . ®. KUl " 


N. Eugland, E. Anglia, Midlands 
Cloudy, occasional light snow. 
Winds E.. moderate or fresh. 
Max 0C (32F);-. 

! Chinn el Is^ S.W. and N.w. Eng- 


years to come.” ; from the effects of a chronic oil brokers, EL A Gibson, Y. K. Paa 

He. was warmly received. But ; tanker surplus, although medium recently cancelled a 272,000 d.w.t. 

though the Young' Liberal -and long-term charters have Very Large Crude Carrier, due 

was severely injured. The paintings, it is understood! Council gave him its full sup- provided employment for most for delivery from Japan in June 

The thieves, one nf whom were unsigned, which might- port against the “ slurs and in- ! of its 125m.' deadweight ton fleet Gibson's .figures show . that 


_ _ _ show 

Picasso ! nuendos" directed at him, they of tankers, combined bulk while the number of tankers 

signing! decided yesterday that they ; carriers and cas carriers. lying idle dropped last month, 

were “ disturbed at Mr. I Sir Enc Drake, aged 65. has from 491. to 483. the total ton- 

Tborpe’s lack of judgment ” in j joined the group's Eastern Asia n age increased from 45.9m. d.w.L 

the London County affair and -Navigation Company ; as a to 4811 m. d.w.L. 


instructed their officers to arise 


Value in doubt 


spoke with a Spanish accent, left make disposal harder, 
in a small van. made a point of not 

The S2 pictures remaining nn works he had not sold, 
the wails of the museum wore Art thefts were not limited to 
apparently either out nf reach Avignon this week-end. To-day 
or too big to move easily. a man entered the Louvre 

Museum in Paris, walked up to) the question immediately with 
a small Italian work by a fol- Ihe parly leadership, 
lower of the 14th-century master: 

In quantity the theft is one Gioito. snarched it and ran. He Real fight 
nf the largest of art treasures n0 { been found late tChnirhl. ' ° 

in recent years, hut its value is ^ Qor Art Correspondent writes: ' Mr. Trevor Jones, former 
loss certain. The paintings were gir R 0 [ a nd Penrose, the expert : party president and an influen- 
dnne at Mougins. in the South on Picasso's life and work, and- tial spokesman for the parly’s 
nf France, in the last J03rs he- a c j 0 se personal friend of the: rank and file, also gave his sop- 
fnre Picasso died in 1973. ar tist, said yesterday: “The| port to Mr. Thorpe yesterday, j 
Shortly afterwards they went pictures in the Palais des Papes but he added that the party was i 

nn permanent exhibition at W ere a very remarkable set.! concerned about Its lack of ' LEYLAND CARS is to launch severely short of cars in the last 

impact since the by-elections in ‘ another heavy advertising and quarter. 

19*3. ! promotional campaign as a' Leyland. after gaining a 39 per 


New sales campaign 
planned by Leyland 


exhibition at 

Avignon. There would be no great master- 

Critics have praised their piece among them. They were 
highly personal quality, but il from his last years, and they! The Carshalton by-election. , follow-up 

is Felt unlikely that any master- formed a kind of personal diary |q particular, now offered it an •> k>->- «» iu uwinn »u«ie 

pieces are among the missing of his thoughts day by day. 'opportunity to “get back on ■ &u P e '■ aea, scheme. The com- s ij p h at .^ *»2.B per cent in 
works. Experts to-day were “The stolen pictures would be j top." * . pany hopes this time .to avoid October. The company recovered 

If it succeeded Mr. Thorpe • som ^ °* 1116 P robl e ra s which the to take 24 per cent, in November 


S.W. and N.W. Scotland, Glasgow, 
- Argyll, N. Ireland 
Cloudy, some sunny intervals: 
Winds S.E., light or moderate! 
Max.' 2C (36FJ. 

N.E. England, Borders, Edin- 
burgh, Dundee, Aberdeen, High- 
lands, Moray Firth NJE. Scotland, 
Orkney, Shetland 
■ Cloudy, mainly .dry. Winds 
S.E„ light or moderate. Max. 
4C C39F). 1 ; . 

Outlook: Continuing cold with 
widespread night frosts. Some 
snow perhaps ram or sleet in 
N. Scotland. 

Lighting-up: London 17.20, 
Manchester 17.22, Glasgow 17.31 
Belfast 17.33. ^ 


BUSINESS CENTRES 


They would 


zuessina at an overall value of very hard to sell. 

T*rs 20m. f£2m.l lo 
I £3m.). and it is believed that recorded either in colour nr in 
they were insured for far less black and white. I believe the 
than ibat. collection was tn be a present 

Then sentimental blow, tanw- tn the City of Avignon." 


BY OUR INDUSTRIAL STAFF 
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to 


last autumn's c 


cent share of new car sales in 


September, saw its market share 


Bahrain 
Barcc torn 
Bfiror 
BHfasi 
Bt-Iifrade 
(ti-rlia 


Frs.30m. all ' have been very carefully j could lead a realfiqht forpoTf- .Previous campaign encountered, and 26.9 per cent, in December. ! aVr^irra. c “S ffliNSJr'yMfc n o 5 

' J_ "■'■■■- " '“ Heal power. If it failed, manv ! Th ®. ‘ Superdeal scheme Under the new deal, Leyland j % utrol 1 Sn -1 »'o*io c 

- - ‘ proved something of a double- will be concentrating on models I S2SL 1 ! 5 ~1 =! • s " -2 a 

edged weapon for Leyland. The where a reasonable supply of s IS * J2 

company's sales : target was vehicles is available^-includine I Cairo 5 is a.EZV » “' 


Liberals might feel he should 
step down. 

.After ten years it might be 


Continued from Page 1 

Barcelona riot 

desire to introduce some- form Sources close to the Govem- 
of democracy in Spain. meat add that the National 

A political commentator writ- Movement is intended to form 
ing for the Catholic daily paper. . l,,,.,,.-. - 1 . 

Ya. asked to-day: “Can the the backbone of the Upper Cham- 
reader imagine what will be *»« i“ the new bieamcraJ system 
forthcoming from this Coip mis- forecast by Sr. Arias. As the 
sion comprised of people with Premier has already said that . 
not just anti-democratic but also both Houses would have equal { 
anti-liberal sentiments? " powers this would indicate a | 

The chances of the Commis- solid blocking mechanism even j 

sion reaching agreement without If elections were held for the i 
major rows seem remote as. Lower Chamber, as promised by! 
ranged against such professed Sr. Fraga.. .. • 

liberals as Sr. Fraga Iribarne. Against this background.' 
Interior Minister, arc people like Christian Democrats from : 
Sr. Jose Antonin Clirnn. a hard- different factions concluded a 
liner and for 15 years a _ Franco three-day- Congress in Madrid! 
Minister and leader nf the very with a call for a political 
Ki chl-wing Ex-Soldiers' A&rOda- amnesty and the introduction of 
tlon. fun political liberties. 



enthusiasm to the job.' 

Mr. Jo Grimond, former ! 
Liberal leader also said yester- 
day that though il woold.be 
“ disastrous ” If Sir. Thorpe 
resigned the leadership dow, 
it would be onwise for him to 
remain indefinitely in. the post 
if the party- -did not succeed 
“In seizing; the opportunity 
which I think now lies before 
it.” 

Criticism was bound to fol> 

low any by-election failure, 
'and then the leader, whether 




Jobs Act will start 
inter-union disputes 

BY jOHN ELLIOTT, LABOUR EDITOR 


j KEY PROVISIONS of the Em- recognition, especially In white- 
iployment Protection Act cover- collar and managerial areas. 
:ing the statutory ccrtiffcation of Also starling work to-day is a 

trade unions plus procedures for eo 6 "wh i^i Ar ^/ if 3 ^ °°i C ? m " 
iaooccnt or guilty will hare io 1 unions to take recognition clHim.s various siatulorv and 1 otW 

take ihe blame." .through the Advisory. Concilia- arbitration matters. It is headed 

Most Liberals insist that ;tion and Arbitration Service, oy a part-time chairman. Pro- 

h tile, if any. poiitical damage :come into force to-day. tessor John Wood, of Sheffield 

has been caused to the parly j. They spell the start of a major University. As a result of this 

by recent events, but many ( campaign hy irade unions to appomtinent. Professor Wood is 

believe that Mr. Thorpe might ; expand their recognttioh nrvanae- expected shortly to resign from' 

regard TaHure _ in the by- i ments and will also lead to h'.s part-time seat on the govern- 

elections as evidence to the n-.uriernus inter-nnion dispute® as ing; councif of the ACASI - ' 
contrary. | TUC and other - unions vie. for Union hid for managers Page 21 


f ranMturt Sn 3D JyOnOr. 
Geneva Sir —l 39;Tetiran. 

la a cow p. A 3S TclAilr 

Hi'Ulnkt 5—14 '7|TokfO 
H Koag .s ig riiTonwroL 

Jo bars c 22 “KM Vienna 
Lisboa F li salwatsaw - 

barton Sn S 32 Zurich ' 


•R H 77 
R « 43 
cun 
R G '4S 
Sn —V3S 
C — & »1 

l ff— a .21 
c— ♦ as 


HOUDAY RESORTS 


v\Uy. i. . 

- rakKiay ... : . sttMaJ-j 

W . 12 54|Jerw. ' ; C 18 
T . 3 « LasPtoa--. 5 30. SS] 

H -.3- IBlLwamp J 34] 


Aijcclo 
•visicm 
Biarritz 

Blackiwol _ 

Bordeaux. C - 3^341 .\iF 12. M 

BouJosne - S -Lf PSiHain " . 

Casahlma. c ' U : M } PfatroW 
Capetown' s as MiSiipl*!* 

Corfo- ■ C 'M Xf|«i»BU 
Dtrtiiwnjk O 12 34iNioc 
Fun . F M 37|Ol»rto„' 

Fbrtdul s 17 -elTOMea 

CtbnUur .1. u -iiitWUbnrs 


F a - 37 Majorca. , F B 54 

-F 12. M 

r. 15 30 
:S .24 7S 
C Ml 33 
5 77 

V*: 48 
jR 8 O 
■R -13 * 

"F iV|- jjy 

naetnus c - ‘s 'seiTjouice C • 13 r® 
tMaruck . IT S.'.Mjltntril* F -It 37 
lawness C‘ '• C-.T3. af 

T.jjTXUn c 3,- ; W Valenda - ,F - U 23 
Itra^bul ■ -c-..«A#Vni|» ...yC 3 K 
S^Stmny. F — Fair. ■ 

- ; i— ThdlhicrMorrte'FB^-Fos. 



We can offer you c&ntacts, advice, 
market information— and the 
kind of service'thet has made us 
Austi-aiia's biggest banking group. 

Put it aJI.tq jyork you— and profit 
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